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HARD  CASH. 


The  most  prevalent  fact  of  life  Want  is  matched  by  effort  to  satis- 
fy it.  What  shall  we  eat,  what  shall  we  drink,  wherewithal  shall 
be  clothed  and  housed — together  with  affectional,  aesthetic,  intellec- 
tual and  moral  needs  incessantly  interrogating  us,  are  constant  pro- 
vocations to  be  up  and  at  useful  work.  Any  reform  in  money  must 
therefore  be  inadequate  which  restricts  the  natural  tendency  of  peo- 
ple to  help  themselves,  or  fails  to  inculcate  equitable  methods  of 
doing  it;  for  though  swindling  may  temporarily  prosper  it  invades 
common  right,  and  he  who  is  most  fertile  in  methods  to  govern 
other  people  is  the  last  one  to  succeed  in  governing  himself.  While 
society  continues  to  need  its  daily  rations,  while  we  are  born,  cloth- 
ed, eat  and  die  as  individuals,  to  produce  and  to  exchange  must  be 
the  chief  ends  of  citizenship,  the  indispensable  means  of  thrifty  and 
honest  living.  When  those  who  now,  advised  by  ignorant  fear  and 
rude  sympathy,  meet  the  erring  and  destitute  with  prisons  and  poor- 
houses,  bring  invitations  to  useful  activity  and  rewards  to  all  accord- 
ing to  their  work,  governments  will  cease  to  be  an  oppressive  hind- 
rance and  become  voluntarily  self-supporting  utilities.  Having  been 
at  my  service,  having  produced  value,  you  rightly  expect  solid  reali- 
ty in  return,  to  receive  as  good  as  you  give.  An  intelligent  sense 
of  what  constitutes  honesty  between  individuals,  while  helping  to 
explain  the  nature  and  office  of  money,  will  serve  as  a guiding  light 
in  present  financial  darkness,  and  hasten  an  amicable  adjustment  of 
chronic  feuds  between  labor  and  capital. 

Money,  as  a means  of  satisfying  wants,  is  a very  serviceable  thing 
to  have.  But,  in  order  to  know  whose  money  this  is, 
which  the  turn  of  affairs  appoints  me  keeper  ^f,  and  Basis  op 
whether  it  will  bring  its  labor  cost  in  exchange,  we  Value 
must  discover  the  nature  of  value,  what  the  fundamen- 
tally just  claim  to  property  is.  To  the  progress  of  the  science  of 
political  economy,  in  the  impressive  language  of  De  Quincy,  “It  is 
the  ancient  confusion  overhanging  this  difficult  theme  of  value  which 
has  been,  or  which  will  be  the  sole  retarding  force.  The  question 
of  value  is  that  into  which  every  problem  finally  resolves  itself;  the 
appeal  comes  back  to  that  tribunal,  and  for  that  tribunal  no  sufficient 
code  of  law  has  yet  been  matured  which  makes  it  equal  to  the  calls 
upon  its  arbitration.”*  But  the  “confusion”  is,  mainly,  in  learned 
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heads,  for  a common  sense  of  right,  reveals  the  true  basis  of  value, 
in  the  cost  of  labor  necessary  to  produce  and  bring  the  commodity 
to  market — which  political  economists  admit,  for  they  all  affirm  ser- 
vice to  be  the  source  of  w'ealth.  What  nature  creates  man  cannot 
rightly  sell ; the  land,  the  air,  the  forest,  the  coal  or  metal  deposit 
— it  is  mine  as  much  as  yours,  or  rather  it  belongs  to  no  one  exclu- 
sively, for  it  is  not  the  product  ofhuman  labor.  If  one  has  expend- 
ed value  to  fit  it  for  use  that,  and  that  only,  may  be  the  subject  ol 
price;  for  “value  is  the  birth  of  effort,  not  the  gift  of  Providence.” 
The  right,  then,  to  call  a thing  mine  inheres  in  the  fact  that  I have 
.rendered  a labor  equivalent  for  it,  or  received  itasafreegift  from  an- 
’other  who  honestly  earned  it.  Having  space  only  to  affirm  this  here. 
I must  refer  readers,  who  w'ish  to  examine  the  question  further,  to  a 


previous  pamphlet  which  explains,  at  length,  the  nature  of  property 
and  the  causes  of  its  unequal  distribution.*  Sensible  conservatives 
need  only  to  be  reminded  that  labor  is  the  sole  possible  ground  on 
which  ownership  of  property  can  be  defended,  and  that  all  other 
pretensions  will  be  swept  away  in  the  progress  of  industry  to  its 
rights.  Scientifically  considered  the  word  property  is  synonymous 
with  value;  “that  which  will  bring  something,  when  exposed  for  ex- 
change, is  property ; that  which  will  bring  nothing  either  never  was, 
or  has  ceased  now  to  be  distinctively  property.  * * * * It  is  the  glo- 
ry of  the  term  service  that  it  gathers  up  in  its  own  signification  all 
the  elements  which  go  to  determine  value,  and  wffiich  ever  vary  its 
amount.*  * * * The  utilities  disengaged  from  the  service  are  free. 
God  never  takes  pay  for  anything  and  has  not  authorized  anybody 
to  take  pay  in  hisbehalf.”f  “Nature  adds  value  to  nothing.  Though 
unceasingly  at  work  for  man,  she  receives  no  compensation.  She 
creates  utilities  beyond  compensation  but  does  all  gratuitously. 
Hence  labor-reform  has  no  quarrel  with  the  essential  principles  of 
political  economy,  for  the  only  value,  within  its  jurisdiction,  is  value 
in  exchange.  Monopoly  price  denies  this  fundamental  principle.  In- 
trinsic value,  or  “value  in  use,”  as  Adam  Smith  phrased  it,  however 
great  its  capability  of  satisfying  wants,  economical  science  sanctions 
no  traffic  in.  Not  an  entity,  but  a quality  which  appears  only  in  ex- 
change, value  is  “the  relation  of  two  services  worth  each  other.” 
This  fact  proclaims  all  natural  resources  to  b(j  a free  common  inheri- 
tahee,  and  establishes  my  main  position  that  labor  is  the  ground  of 
value,  the  only  basis  on  which  the  rights  of  property  securely 
rest. 

The  guage  of  value  is  a sale,  the  amount  of  property  in  a thing 
being  apparent  only  when  it  is  thrown  into  the  balance 
Equitable  of  exchange.  Since  industrious  citizens  produce  more 
Exchange,  than  they  consume  of  some  articles  and  less  of  others, 
the  surplus  of  one  fills  the  deficiency  of  another,  and 
the  shuttle  of  demand,  plying  back  and  forth,  weaves  a web  of  asso- 

*“  Yours  or  Mine,”  24  pp.  Co-operative  Publishing  Co.,  Princeton,  Mass. 

fProf.  A.  L.  Perry’s  Political  Economy,  pp.  44 — 59. 
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dative  unity  which  quickens  enterprise,  by  constantly  promoting  in- 
dividual liberty  and  competence.  But  the  effort  of  one  set  or  class, 
by  combination,  to  further  their  interests  at  the  expense  of  others  is 
the  entrance  of  fraud  and  oppression.  If  better  skill  and  superior 
circumstantial  advantages  enable  you  to  put  equally  good  shoes  into 
the  market,  at  a lessprice  than  mino  cost  me,  that  fact  shows  that  Na- 
ture, until  she  can  do  better,  appoints  you  the  agent  of  supply,  in 
that  line,  and  dismisses  me  to  pursuits  in  which  my  faculties  can  be 
more  usefully  employed.  If  you  and  I should  form  a “union,”  “co- 
operate” to  fix  the  market  price  at  the  maximum  cost  of  my  shoes 
we  should  inflict  a double  fraud  on  consumers,  by  compelling  then* 
to  suppoi’t  an  incompetent  in  me,  and  a thief  in  you  ; for  our  “un 
ion”  would  make  my  incompetence  equal  to  skilled  work  in  other  de- 
partments, and  put  the  difference  betw'een  the  cost  of  your  shoes  and 
mine  into  your  pocket  as  clear  profit,  thus  enabling  you  to  steal  thal 
amount  from  other  workers,  equally  skilled  with  yourself,  in  evei’y 
exchange  jmu  make  with  them.  It  is  easier  to  say  a thing  is  equita- 
bly “worth  what  it  will  fetch”  than  it  is  to  defend  that  idea  in  moral 
or  economical  science.  If  one  dying  of  thirst  from  having  too  little 
water,  or  drowning  by  immersion  in  too  much  of  it,  were  saved  by 
your  interposing  hand,  observers  would  pronounce  you  a villain  if 
you  exacted  as  pay  what  your  services  then  and  there  “would  fetch,” 
that  is  what  the  sufferer  would  give  to  escape  death  otherwise  inev- 
itable. Were  you,  indeed  not  humane  enough  to  render  the  needed 
service  gladly  and  gratuitously  writers  would  pass  you  round  and 
make  money  exhibiting  you  as  a specimen  of  extraordinary  meanness. 
Not  what  good  it  has  done  me  but  what  harm  it  has  done  you,  bur- 
dens borne,  not  benefits  conferred  should  determine  price.  This  is 
the  utmost  that  selfishness  can  fairly  claim,  for  anything  more  than 
maximum  cost  is,  in  science,  theft.  When  prevailing  friendship  a- 
bolishes  avarice,  in  proportion  as  labor  becomes  a welcome  privilege, 
pleasurable  duty,  instead  of  a badge  of  drudgery  and  dependence, 
prices  will  range  less  than  cost  and  finally  disappear  altogether. 

All  exchange,  then,  being  essentially  exchange  of  services,  could 
commodity  for  commodity,  value  for  value,  be  invaria- 
bly  given,  transactions  would  be  closed  on  the  spot.  Certificates 
But  since  barter  of  labor  for  labor,  or  its  fruit  property  of  Credit. 
for  property,  is  not  often  possible,  the  party  in  arrears 
recognizes  the  balance  due  by  giving  an  order,  a cash  credit  or  claim 
on  his  own  service  or  property.  That  is  for  value  received  he  prom- 
ises to  pay  his  creditor  what  he  owes  him.  This  due  bill  serves  two 
purposes;  1st,  it  is  evidence  of  debt  payable  on  demand;  2ndly, 
when  not  collected  directly  of  the  issuer,  it  is  passed  to  a third  per- 
son and  becomes  a value  tally,  a counter  in  exchange,  currency,  mon- 
ey. The  one  quality  needed  to  make  it  “pass”  to  a third  person  and 
others,  is  unquestionable  evidence  that  it  is  “good,”  that  it  is  re- 
deemable, or  will  be  paid  on  demand.  That  one  quality  assured,  it 
circulates  as  a money  symbol  of  property,  more  valuable  even  than 
the  original  it  stands  for,  because  of  its  actual,  continuous  service  in 
facilitating  exchanges.  If  the  evidence  of  debt  is  apparent,  and  the  , 
debtor  sound,  it  is  immaterial  on  what  material  substance  the  prom- 
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heads,  for  a common  sense  of  right,  reveals  the  true  basis  of  value, 
in  the  cost  of  labor  necessary  to  produce  and  bring  the  commodity 
to  market — which  political  economists  admit,  for  they  all  aflBrm  ser- 
vice to  be  the  source  of  wealth.  What  nature  creates  man  cannot 
rightly  sell ; the  land,  the  air,  the  forest,  the  coal  or  metal  deposit 
— it  is  mine  as  much  as  yours,  or  rather  it  belongs  to  no  one  exclu- 
sively, for  it  is  not  the  product  of  human  labor.  If  one  has  expend- 
ed value  to  fit  it  for  use  that,  and  that  only,  may  be  the  subject  ol 
price ; for  “value  is  the  birth  of  effort,  not  the  gift  of  Providence.” 
The  right,  then,  to  call  a thing  mine  inheres  in  the  fact  that  I have 
.rendered  a labor  equivalent  for  it,  or  received  it  as  a free  gift  from  an- 
other who  honestly  earned  it.  Having  space  only  to  affirm  this  here. 

I must  refer  readers,  who  wish  to  examine  the  question  further,  to  a 
previous  pamphlet  which  explains,  at  length,  the  nature  of  property 
and  the  causes  of  its  unequal  distribution.*  Sensible  conservatives 
need  only  to  be  reminded  that  labor  is  the  sole  possible  ground  on 
which  ownership  of  property  can  be  defended,  and  that  all  other 
pretensions  will  be  swept  away  in  the  progress  of  industry  to  its 
rights.  Scientifically  considered  the  word  jiroperty  is  synonymous 
with  value ; “that  which  will  bring  something,  when  exposed  for  ex- 
change, is  property  *,  that  which  will  bring  nothing  either  never  was, 
or  has  ceased  now  to  be  distinctively  property.  * * * * It  is  the  glo- 
ry of  the  term  service  that  it  gathers  up  in  its  own  signification  all 
the  elements  which  go  to  determine  value,  and  which  ever  vary  its 
amount.*  * * * The  utilities  disengaged  from  the  service  are  free. 
God  never  takes  pay  for  anything  and  has  not  authorized  anybody 
to  take  pay  in  his  behalf.  ”f  “Nature  adds  to  nothing.  Though 
unceasingly  at  work  for  man,  she  receives  no  compensation.  She 
creates  utilities  beyond  compensation  but  does  all  gratuitously. 
Hence  labor-reform  has  no  quarrel  with  the  essential  principles  of 
political  economy,  for  the  only  value,  within  its  jurisdiction,  is  value 
in  exchange.  Monopoly  price  denies  this  fundamental  principle.  In- 
trinsic value,  or  “value  in  use,”  as  Adam  Smith  phrased  it,  however 
great  its  capability  of  satisfying  wants,  economical  science  sanctions 
no  traffic  in.  Not  an  entity,  but  a quality  which  appears  only  in  ex- 
change, value  is  “the  relation  of  two  services  worth  each  other.” 
This  fact  proclaims  all  natural  resources  to  be  a free  common  inheri- 
tance, and  establishes  my  main  position  that  labor  is  the  ground  of 
value,  the  only  basis  on  which  the  rights  of  property  securely 
rest. 

The  guage  of  value  is  a sale,  the  amount  of  property  in  a thing 
being  apparent  only  when  it  is  thrown  into  the  balance 
Equitable  of  exchange.  Since  industrious  citizens  produce  more 
Exchange,  than  they  consume  of  some  articles  and  less  of  others, 
the  surplus  of  one  fills  the  deficiency  of  another,  and 
the  shuttle  of  demand,  plying  back  and  forth,  weaves  a web  of  asso- 
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ciative  unity  which  quickens  enterprise,  by  constantly  promoting  in- 
dividual liberty  and  competence.  But  the  effort  of  one  set  or  class, 
by  combination,  to  further  their  interests  at  the  expense  of  others  is 
the  entrance  of  fraud  and  oppression.  If  better  skill  and  superior 
circumstantial  advantages  enable  you  to  put  equally  good  shoes  into 
the  market,  at  a less  price  than  mine  cost  me,  that  fact  shows  that  Na- 
ture, until  she  can  do  better,  appoints  you  the  agent  of  supply,  in 
that  line,  and  dismisses  me  to  pursuits  in  which  my  faculties  can  be 
more  usefully  employed.  If  you  and  I should  form  a “union,”  “co- 
operate” to  fix  the  market  price  at  the  maximum  cost  of  my  shoes 
we  should  inflict  a double  fraud  on  consumers,  by  compelling  then> 
to  support  an  incompetent  in  me,  and  a thief  in  you  ; for  our  “un 
ion”  would  make  my  incompetence  equal  to  skilled  work  in  other  de- 
partments, and  put  the  diflerence  between  the  cost  of  your  shoes  and 
mine  into  your  pocket  as  clear  profit,  thus  enabling  you  to  steal  that 
amount  from  other  workers,  equally  skilled  with  yourself,  in  eveiy 
exchange  you  make  with  them.  It  is  easier  to  say  a thing  is  equita- 
bly “worth  what  it  will  fetch”  than  it  is  to  defend  that  idea  in  moral 
or  economical  science.  If  one  dying  of  thirst  from  having  too  little 
water,  or  drowning  by  immersion  in  too  much  of  it,  were  saved  by 
your  interposing  hand,  observers  would  pronounce  you  a villain  if 
you  exacted  as  pay  what  your  services  then  and  there  “would  fetch,” 
that  is  what  the  sufferer  would  give  to  escape  death  otherwise  inev- 
itable. Were  you,  indeed  not  humane  enough  to  render  the  needed 
service  gladly  and  gratuitously  writers  would  pass  you  round  and 
make  money  exhibiting  you  as  a specimen  of  extraordinary  meanness. 
Not  what  good  it  has  done  me  but  what  harm  it  has  done  you,  bur- 
dens borne,  not  benefits  conferred  should  determine  price. , This  is 
the  utmost  that  selfishness  can  fairly  claim,  f;>r  anything  more  than 
maximum  cost  is,  in  science,  theft.  When  prevailing  friendship  a- 
bolishes  avarice,  in  proportion  as  labor  becomes  a welcome  privilege, 
pleasurable  duty,  instead  of  a badge  of  drudgery  and  dependence, 
prices  will  range  less  than  cost  and  finally  disappear  altogether. 

All  exchange,  then,  being  essentially  exchange  of  services,  could 
commodity  for  commodity,  value  for  value,  be  invaria- 
bly given,  transactions  would  be  closed  on  the  spot.  CERTincATES 
But  since  barter  of  labor  for  labor,  or  its  fruit  property  of  Credit. 
for  property,  is  not  often  possible,  the  party  in  arrears 
recognizes  the  balance  due  by  giving  an  order,  a cash  credit  or  claim 
on  his  own  service  or  property.  That  is  for  value  received  he  prom- 
ises to  pay  his  creditor  what  he  owes  him.  This  due  bill  serves  two 
purposes;  1st,- it  is  evidence  of  debt  payable  on  demand;  2ndly, 
when  not  collected  directly  of  the  issuer,  it  is  passed  to  a third  per- 
son and  becomes  a value  tally,  a counter  in  exchange,  currency,  mon- 
ey. The  one  quality  needed  to  make  it  “pass”  to  a third  person  and 
others,  is  unquestionable  evidence  that  it  is  “good,”  that  it  is  re- 
deemable, or  will  be  paid  on  demand.  That  one  quality  assured,  it 
circulates  as  a money  symbol  of  property,  more  valuable  even  than 
the  original  it  stands  for,  because  of  its  actual,  continuous  service  in 
facilitating  exchanges.  If  the  evidence  of  debt  is  apparent,  and  the 
debtor  sound,  it  is  immaterial  on  what  material  substance  the  prom- 
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isc  to  pay  is  written,  provided  it  is  easily  portable,  and  so  cheap  and 
unmoTiopolizable  as  to  be  within  the  reach  of  all  having  value  to  rep- 
resent. In  savage  communities,  where  distrust  prevails,  direct  bar- 
ter is  usually  insisted  on;  and  bricks  of  tea,  codfish,  pig-iron,  bul- 
lets, tobacco,  gold  and  silver,  or  other  materially  valuable  commodi- 
ties, have  been  used  as  money.  But,  in  proportion  as  reason  dis- 
pels superstition,  brute  force  yields  to  free  will,  distrust  to  faith,  an 
ideal  value  currency  usualiy  displaces  these  material-value  de- 
vices, and  paper  certificates  of  credit  become  the  money  of  civiliza- 


tion. 

Tlirec  elements  are  indispensable  to  a sound  currency — security, 
choice  and  cheapness ; it  must  be  reliable,  unmonopol- 
Elements  izable  and  obtainable  at  cost.  According  to  the  old 


OF  A Sound  mercantile  theory  of  wealth  misers  were  the  solid  men. 
Currency,  and  those  nations  were  thought  to  be  the  wealthiest 
which  held  most  of  the  so-called  precious  metals.  But 


producing  not  hoarding,  creative  enterprise  not  retentive  barrenness 
makes  nations  rich.  Coin  is  unproductive,  dead  property,  not  yield- 
ing interest  even,  while  retained,  unless  certificates  of  credit  “gold 
notes”  are  issued  against  it,  and  passed  as  money.  But  why  issue 
certificates  of  credit  against  coin  only,  which  is  but  one  of  many 
species  of  property,  and  not  on  farms,  buildings,  warehouse  goods, 
or  other  commodities  ? There  is  a ringing  reality  about  the  hard 
dollar  one  likes  but  it  is  less  reliable  than  an  invested  dollar.  Coin 
may  be  stolon,  may  be  sent  abroad  or  lost  at  sea,  may  be  hoarded 
from  fear  of  panic  or  invasion,  or  it  may  go  into  the  melting  pot  for 
mechanical  uses — through  five  different  channels  it  may  disappear 
from  the  bank  vault  leaving  the  specie  notes,  afloat,  to  become  failed 
paper  in  the  hands  of  the  people  who  gave  an  honest  equivalent  for 
them.  But  real  estate  is  as  secure  as  the  probated  deed  in  the  court 


house,  and  when  pledged  by  mortgage  and  insurance  amounts  to  an 
absolute  guarantee  to  the  extent  of  its  salable  value.  “If  you  were 
ignorant  of  this”  said  Demosthenes  “that  credit  is  the  greatest  cap- 
ital of  all,  towards  the  acquisition  of  wealth,  you  would  be  utterly 
ignorant.”  “Credit  is  the  vital  air  of  the  system  of  modern  com- 
merce. It  has  done  more,  a thousand  times  more,  to  enrich  nations 
than  all  the  mines  in  the  world”  was  the  view  of  Daniel  Webster. 
A mine,  hitherto  worked  mainly  by  speculators,  credit  is  a source  of 
incalculable  wealth  to  industry,  and  destined  to  play  a large  pail  in 
the  redemption  of  labor.  If  you  refuse  the  aid  of  credit  and  insist 
that  for  every  paper  dollar  issued,  there  shall  be  a specie  dollar  in 
the  bank  vault,  you  not  only  burden  your  issue  with  the  cost  of  hav- 
ing dead  property  to  back  it,  but  incur  also  the  peril  and  charges  of 
keeping  it.  Uiqiroductiveness,  risk  and  expense  are  vitiating  attri- 
butes of  the  specie-basis  currency  which  make  it  very  undesirable, 
and  vindicate  the  wisdom  of  business  men  in  constantly  seeking  a 


better  medium  of  exchange.  Credit,  which  governmental  intrusion 
has  made  lawless,  predatory  and  faithless,  when  free,  tends  to  system, 
rectitude  and  security.  Restricting  money  to  the  narrow  and  treach- 
erous basis  of  coin  values  tends  to  instability ; while  a credit  curren- 
cy, secured  by  whatever  commodities  the  parties  concerned  agree 


upon,  is  reliable  not  through  legislative  decrees,  but  by  represent- 
ing what  it  purports  to. 

The  second  element  of  sound  currency,  choice  or  freedom,  is  also 
essential  to  security.  Since  coin  metals  are  naturally  scarce  and  eas- 
ily hoardable,  they  are  beyond  the  reach  of  nearly  all  who  have  val- 
ues to  exchange;  those,  who  would  force  us  to  use  a currency,  chos- 
en for  us,  rather  than  one  which  we  choose  for  ourselves,  are  there- 
fore subject  to  the  well  grounded  suspicion  of  wishing  to  advance 
their  own  interests  at  our  expense.  How  came  you  to  know  our  af- 
fairs better  than  we  ? When  did  we  become  your  servants  and  vas- 
sals to  such  an  abject  extent  as  to  be  compelled  to  pay  you  tribute 
for  the  privilege  of  minding  our  own  business  ? What  you  under- 
take to  compel  us  to  do  it  is  naturally  our  impulse  and  duty  to  resist. 
Since  an  exclusive  currency,  whether  of  specie  or  paper,  has  never 
been,  and  can  never  be  introduced  and  upheld,  except  by  force,  such 
a currency  never  ought  to  exist.  Traditional  and  compulsory  gov- 
ernment generates  confusion  and  fraud  ; elective  government  admits 
order,  co-operation  and  security.  So  currency  cannot  be  acceptable 
unless  it  is  rejectable  ; liberty  to  use  or  refuse  is  essential  to  desira- 
bleness. The  other  necessary  element  in  money  is  cheapness.  I use 
this  term  not  in  reference  to  its  representing  less  but  costing  less. 

1 make  books  which  my  neighbor,  the  storekeeper,  does  not  want; 
but  he  has  flour  which  I do  want,  and  take  it  giving  him  a satisfac- 
tory evidence  of  debt.  This  due-bill  passes  to  a third,  and  floats  a- 
bout  town,  paying  a score  of  debts,  before  it  returns  to  me  to  be  re- 
deemed and  cancelled.  Must  we  send  to  the  ends  of  the  earth  for 
pieces  of  yellow  or  white  metal,  and  pay  the  bullionist  a bonus  for 
using  them,  before  it  is  sgfe  for  us  to  trade  ? This  due-bill  effects  the 
exchanges  equitably,  and  with  less  expense  (because  it  costs  nothing 
but  the  paper  and  inscription,  and  is  more  easily  transferable)  than 
the  coin  which  can  be  obtained  only  by  serious  inconvenience  and 
outlay.  Are  not  its  cheapness  and  efficiency  convincing  evidence  of 
its  superiority  to  coin  for  the  purposes  employed?  “The  simplest  and 
most  perfect  form  of  a currency  is  that  which  represents  nothing  but 
transferable  debt,  or  services  due,  of  which  the  material  has  no  intrin- 
sic value.  It  is  its  general  acceptance  as  the  symbol  of  transferable 
power,  or  its  negotiability,  which  is  the  essence  of  a currency.  It  is 
the  right  and  power  of  the  possessor  of  the  currency  to  command 
the  services  of  the  community  that  constitutes  his  wealth,  and  not 
the  mere  evidence  of  it  contained  m the  currency  he  holds.”* 

A fai  mer  sells  his  estate  for  three  thousand  dollars,  in  gold,  which 
ho  takes  to  the  city.  It  being  inconvenient  and  unsafe 
to  carry  the  bag  about  his  person  he  deposits  it  with  Banks, 
some  one  who  is  known  to  be  able  and  willing  to  do  as  Debt-shops 
he  agrees,  and  gets  his  check  or  promise  to  pay  on  de- 
mand. This  place,  whether  the  stable  where  he  baits  his  horse,  or 
a marble  front  on  the  statliest  street,  is  his  bank  of  deposit.  Instead 
of  selling  out-right,  let  us  suppose  thathe  raises  the  amount  needed, 
by  mortgaging  his  farm  direct  to  the  banker  aforesaid,  and  receiving 
a‘ check '^foi-  half  its  gold  value.  The  bank  would  be  more  secure  . 

« Jlaclutxl’s  Theory  and  Practice  of  Banking. 
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than  before  (because  it  holds  twice  the  amount  of  value  it  has  given, 
while  the  farm  does  not  need  watching,  as  gold  does)  and  the  bor- 
row^er  can  complete  his  enterprise,  cancel  the  mortgage  by  returning 
the  value  received,  and  be  free  again.  If  the  banker  gives  him  bills, 
printed  promises  to  pay  duly  signed,  instead  of  a check,  the  trans- 
action is  the  same  as  before,  only  the  evidence  of  debt;  broken  into 
convenient  parts,  is  money,  where  known  to  be  good,  and  our  stable 
or  marble  front  becomes  a bank  of  issue.  In  case  the  money  is  need- 
ed for  a briefer  period,  our  farmer  writes  and  signs  a note,  payable  to 
the  order  of  a solid  neighbor  who  indorses  it,  goes  to  the  banker, 
receives  in  exchange,  the  ‘‘face’^  of  it  in  money,  less  the  cost  of  the 
transaction,  and  thus  we  have  a bank  of  discount.  This  third  pro- 
cess is  still  better  for  tlie  bank  and  the  security  of  its  bill-holders, 
for  it  is  now  virtually  backed  by  the  farmer^s  estate,  and  that  of  his 
solid  neighbor  also.  As  money,  in  the  last  analysis,  is  evidence  of 
value  due,  banks  are  merely  debt-shops,  the  registers  and  depositori- 
es of  value  symbols  as  they  pass  and  repass,  in  their  endless  service 
of  effecting  exchanges. 

The  recognized  money  of  the  American-Union  people,  since  1862, 
has  consisted  of  treasury  certificates  of  service,  “green 

Cost  op  backs,''  and  of  national  bank  notes.  Thecost  of  green 
Money.  backs  is  in  paper  and  printing  only,  probably  less  than 
one  one-hundredth  of  one  per  cent.  The  cost  of  na- 
tional bank  notes  is  about  nine  per  cent  less  than  nothing;  for  the 
stock-holders  receive,  on  their  bonds  deposited  with  government,  six 
per  cent,  semi-annual  interest  in  gold,  which  equals  nearly  seven  per 
cent,  in  currency,  and  are  exempt  from  taxation  which  amounts  to 
about  two  per  cent  more.  Government  is  responsible  for  the  safe 
keeping  of  their  bonds  which,  in  view  of  increasing  risks  from  rob- 
bers without,  and  defaulters  wdthin,  is  an  important  item  of  cost  sav- 
ed. Under  our  old  state-bank  specie-basis  system,  there  were  gener- 
ally more  than  five  paper  dollars  afloat  to  one  specie  dollar  in  the 
bank  to  redeem  them.*  If  it  cost  six  per  cent,  annually  to  procuie 
and  preserve  a specie  dollar,  and  the  paper  circulation  was  five-fold 
greater  than  the  specie  stock,  the  interest  on  the  notes  loaned  out  be- 
ing six  per  cent.,  the  banks  were  really  getting  five  times  six,  thirty, 
per  cent,  interest  on  their  specie  capital,  or  twenty-four  per  cent, 
profit ! If  the  paper  volume  was  five-fold  the  specie  stock  and  the 
cost  of  the  specie  dollar  was  six  per  cent,  annually  the  cost  of  the 
paper  dollar  would  be  one  fifth  of  six,  or  one  and  one-fifth  per  cent.j 
Since  it  gets  both  security  and  profits  in  advance,  banking  is  the 
safest  business  done,  and,  as  the  history  of  well  managed  institutions 
proves,  losses  rarely  occur.  But  allowing  losses  to  be  a heavy  item, 
and  the  running  expenses — rent,  salaries,  fuel,  printing  &c.,  it  is  ap- 
parent that,  during  the  last  fifty  years,  the  actual  cost  of  our  money, 
to  the  ismers,  has  been  less  than  one-half  of  one  per  cent.  That  the 

•Walker’s  Science  of  Wealth,  p 146. 


tSince  money  doubles,  at  six  percent.,  in  11  ycare  10  months  and  21  days, 
t’  is  estimated  cost  of  producing  the  .specie  dollar  would  then  ha\e  been  paid  leav- 
ing therei^fter  only  the  cost  of  keeping  to  be  taken  account  ol. 
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profits  of  a class  find  expression,  in  architecture,  may  be  seen  in  the 
gorgeous  sanctuai'ies  of  money  which  are  now  conspicuous  edifices, 
in  all  our  cities.  The  cost  and  style  of  living  among  bankers  and 
money  changers  generally — fine  houses,  fine  horses,  fine  clothes,  the 
choicest  viands  t!ie  market  afibrds,  sea-side  residences,  and  leisure 
excursions  to  Europe,  indicate  that  their  values  received  are  very 
large,  in  comparison  with  the  personal  service  rendered.  The  cost  of 
money  to  business,  the  impoverishing  tribute  its  users  have  had  to  pay 
its  issuers  will  be  considered  farther  on.  I am  aware  that  paper 
money  has  been  dishonest  in  proportion  as  it  has  depreciated  </r  fallen 
below  the  value  of  gold  or  other  commodities,  and  that  an  insolvent 
currency  is  very  expensive  to  a majority  of  those  who  use  it,  tend- 
ing to  enrich  a few  by  impoverishing  many.  But,  as  will  be  shown, 
since  this  is  a result  of  the  fraudulent  and  compulsory  policies  of, 
monopoly,  it  is  no  proof  thatliberty  will  not  vindicate  itself  in  finance, 
as  well  as  in  politics  and  religion. 

The  spirit  of  things  appears  to  be  honest,  and  their  drift,  historically 
towards  equity  and  fair  play  ; but,  vvere  it  otherwise, 
where  liberty  prev  lils,  the  disposition  of  one  to  over-  Monopoly 
reach  is  corrected,  by  the  r.atural  right  of  another  to  de-  Originates 
dine  to  be  victimized.  If  I borrow  value,  equity  re-  and  Enfor- 
quires  me  to  return,  on  demand,  an  equivalent,  less  the  ces  Usury. 
cost,  to  me,  of  preserving  intact  the  value  meanwhile.* 

Whatever  more  than  an  equivalent  the  loaner  gets  is  taken  because 
he  or  she  has  the  power  to  take  it;  for,  were  I so  demented  as  to 
believe  it  right  to  take  interest,  I patj  interest  bee  ause  compelled  to 
do  to.  Who  gives  ten  per  cent,  when  he  can  get  money  for  five? 
Who  pays  five  when  he  can  have  it  without  interest?  This  depend- 
ence of  borro\vers  on  lenders,  wdiich  is  the  inducing  motive  to  pay 
interest,  is  not  natural,  but  a condition  of  things,  devised  by  intrus- 
ive monopoly,  to  en;  ble  the  speculating  class  to  thrive  on  the  earn- 
ings of  the  producing  class.  Readers  will  notice  that  the  right  of 
lenders  to  a return  on  demand,  of  value  intrusted  to  others,  is  here 
enforced;  forthe  denial  of  the  right  to  increase  without  w^ork,  is  an 
emphatk  assertion  of  the  right  of  labor  to  all  of  its  earnings.  On 
the  contrary,  he  who  takes  interest  thereby  denies  his  right  to  hold 
property;  that  is,  he  destroys  his  claim  to  the  principal  on  which  he 
receives  interest.  But  the  fact  of  having  property  is  no  reason  wiiy 
one  should  not  pay  for  taking  care  of  it,  nor  have  the  rich,  because 
they  are  rich,  thereby  the  right  to  live  on  the  earhings  of  the  poor. 

♦Interest  for  the  use  of  money,  or  increase  without  service,  is  an  unscientific 
savagism,  widely  prevalent,  hut  which  the  light  of  reason  will  dispel.  Value  is 
a perii-’hable  (as  well  as  a stealahle)  quality  ; property  decays,  interest  increase-^ 
— the  twodi-awingin  opposite  directions.  If  you  loan  me  value,  and  I defend  it 
from  decay  and  thieves,  ought  I not  to  be  paid  for  the  service?  The  idea  that  in- 
terest is  the  loaner's  share  of  the  profits  is  a denial  of  the  right  of  property;  for, 
since  there  can  be  no  wealth  without  sen  ice,  he  who  gets  profits  without  work  is 
a thief.  Aristotle’s  head  was  logically  level  when  he  said  ‘‘Interest  is  most  re^^n- 
detested.”  When  Moses  (Deut.  XV  1,  2.)  decreed  the  repudiation  of  all 
debts  once  in  seven  yearn  calling  it  “The  Lord's  release”  (on  the  ground  that,  by 
the  usual  per  cent,  of  profits,  debts  doul)le  in  seven  years,  and  are  thereby  paid 
in  the  form  of  usury)  he  spoke  from  Mt.  Science  as  well  as  from  Mt.  Sinai. 
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^‘Unto  him  that  hath  shall  be  given,  and  fi'om  him  that  hath  not  shall 
bo  t iken  away  even  that  which  he  hath/’  is  a doctrine  which,  though 
it  might  have  been  approved  in  the  times  of  men’s  ignorance,  is  a- 
trocious  where  equality  in  right,  and  liberty  in  action  prevail.  If 
dependence  of  the  industrious  poor  upon  opulent  idleness  is  natural, 
why  are  special  laws,  statesmen,  constables,  armies,  navies  and  com- 
pulsory taxation  needed  to  enforce  it?  Astor  is  reported  to  “own’’ 
2600  houses  in  New  York  City:  but  he  never  built  one  house,  and 
probably  never  performed  actual  personal  service  enough  to  pay  for 
one  house.  The  miserable  tenant  submits,  and  gives  his  imperious 
landlord  another  house,  each  seventh  year,  not  from  a sense  of  right, 
but  by  compulsion.  Were  not  the  courts  and  police  of  the  city,  its 
purse  and  sword,  the  pulpit  and  press  at  Mr.  Astor’s  command  to 
maintain  his  unnatural  supremacy,  he  would  control  one  house  only; 
or  he  might  be  studjdng  natural  equity  a while,  with  Mr.  Tweed  on 
Blackwell’s  Island,  in  order  to  learn  how  to  keep  his  hands  oft‘  other 
people’s  property.*  Value  becomes  worthless  if  one  is  obliged  per- 
sonally to  stand  guard  over  it;  for  his  services  in  watching,  if  de- 
voted to  production,  would  soon  create  more  value  than  the  original 
property  amounted  to.  But  if  intrusted  to  use,  the  owner  is  then  - 
by  liberated  for  active  service,  and  what  he  earns  is  the  measure  of 
his  natural  dependence  on  borrowers,  for  preserving  his  capital,  by 
using  it.  In  natuie  one  controls  what  he  consumes;  if  he  has  earn- 
ed more,  the  surplus  decoys  when  left  to  itself;  but  if  loaned  tooth- 
ers who  consume  it,  and  return  an  (equivalent  on  demand,  the  origi- 
nal owner,  is  in  debt  for  its  keeping  and,  (unless  it  were  shown  that 
using  it  cost  nothing)  could  bo  made  to  pay  in  a genuine  court  of 
equity.  Now  he  does  not  pay,  but  extorts  usury  from  the  borrow- 
er, because  monopolists  enact  the  laws,  and  Injustice  sits  upon  the 
bench. 

If  money  were  free,  its  price,  like  that  of  other  commodities, 
would  be  regulated  by  the  cost  of  production.  Below  is  a specimen 
of  the  class  legislation,  by  which  lenders  assess  interest,  as  an  arbi- 
trary tax,  upon  borrowers,  and  make  productive  enterprise,  the  vic- 
tim of  speculative  monopdly : 

General  Statute*? of  Massachusetts  Chap.  162  Sec.  18.  “Whoever  issues  or  passes 
any  note,  bill,  order,  or  check,  other  than  foreign  hills  of  exchange,  the  notes  or 
bills  of  some  bank  incorporated  by  the  laws  of  this  state,  or  by  the  laws  of  the 

*ThLs  is  not  meant  to  he  an  es])ecially  personal  criticism  of  Mr.  Astor.  Not 
less  honest,  he  is  more  abstinent  than  pet>ple  generally,  most  of  whom  aspire  to 
an  income  without  work,  that  is  to  a regular  business  at  stealing,  provided  it  can 
be  done  according  to  law  and  custom.  Mr.  Tweed  is  an  abused  man.  It  is  true 
tliat  he  got  hold  of  a great  deal  of  money  belonging  to  other  people,  and  is  lock- 
ed uji — not  for  stealing,  but  for  getting  t'ound  out.  He  jumj)cd  the  rules  of  the 
game,  and  took  things  in  an  illegal  way.  Our  other  “Christian  statesmen” 
should  not  be  too  hard  on  this  particular  one ; for  he  was  unfortunate  in  not  be- 
longing to  the  party  of  “great  moral  ideas,”  and  did  not  enjoy  thepei-sonal  friend- 
ship of  a President  who,  while  growing  rapidly  rich,  tiirough  the  lucrative  pick- 
ings of  his  high  office,  accepted  a bribe  of  one  hundred  thousand  dollars  to  sign 
the  bill  which  legalized  that  progressive  piece  of  “enlightened  self-interest” 
known  as  the  “salary  steal.”  Tins  interesting  spectacle  of  a millionaire  and 
statesman,  with  shaved  head,  and  in  a criminal's  uniform,  leads  simple  minded 
people  to  inquire,  wh}^  he  should  be  taken,  and  the  others  left. 
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United  States,  or  of  some  one  of  the  United  States,  or  by  the  laws  of  either  of  the 
British  Provinces  in  North  America,  with  the  intent  that  the  same  shall  circu- 
late as  currency,  shall  forfeit  dollars  for  each  offence. 

Sec.  19,  Whoever  issues  or  passes  any  note,  hill,  order,  or  check,  other  than 
the  notes  or  hills  of  a hank  incorporated  under  the  authority  of  this  state,  or  some 
(otlier)  oneofthe  United  States,  fora  sum  less  than  five  dollars,  or  whereon  a sum 
le^s  than  five  dollars  is  due  at  the  time  of  such  issuing  or  passing  thereof,  with  the 
intent  that  the  same  shall  be  circulated  as  currency,  shall  forfeit  fifty  dollars  for 
eacli  offence. 

Sec.  20.  Whoever  receives  or  puts  in  circulation  as  currency  a hank  note  or  hill 
which  is,  or  a part  of  which  is,  for  any  fractional  part  of  a dollar,  shall  be  punished 
by  fine  of  twenty-five  dollars.” 

Such  are  the  laws  by  which  our  old  state-banks  exempted  their  bills 
from  the  salutary  influences  of  C(»mpctition,  and  enforced  usury,  un- 
til— a large  vampire  swallowing  lesser  ones — the  local  banks  were 
taxed  out  of  existence  to  make  room,  for  that  monstrous  mcnopoly, 
the  present  national-banking  system.  Capitalists  object  to  trades- 
unions  of  working.people,  as  attempted  monopolies  of  mechanical 
skill.  There  are  sound  reasons  for  this  objection,  one  of  which  is 
this : if  shoemakers,  for  instance,  were  able  to  combine,  so  elfectu- 
ally,  as  to  ])rcvent  “new  hands”  from  learning  the  trade,  they  could 
carry  the  price  of  that  class  of  goods  up  to  any  point  they  choose, 
and  wearers  of  shoes  must  come  to  their  terms.  But  there  is  a 
trades-union  of  money  lenders,  of  infinitely  greater,  more  oppressive 
and  fraudulent  power,  than  any  combination  ever  demised  among 
working-pooi»le.  By  it  borrowers  are  compelled  to  pay  arbitraily 
fixed  I'ates  of  interest,  or  fail ; and  all  other  classes  of  people  are 
subjected  to  systematic,  and  ever-increasing  extortion  to  gorge  the 
insatiable  instincts  of  this  one  lucrative  monopoly.  Since  money  is 
essentially  exchangeable  debt,  no  valid  reason  can  be  given,  why  Bills 
of  exchange,  inland  and  f(»reign,  Due-Bills,  Promissory  Notes,  and 
otlier  paper,  satisfactorily  securec^  should  not  be  issued  and  circula- 
ted, AS  CURREXCY,  amoug  thosd  who  arc  willing  to  receive  and  use 
them  as  such — though  to  make  any  medium  of  exchange,  whether 
coin  or  paper,  legal  tender,  which  is  not  a real  equivalent  voluntar- 
ily received,  is  a species  of  intrusion  and  fraud,  that  strictly  free 
people  will  not  enforce,  or  tolerate.  Since  the  statistics  of  well  man- 
aged banks  hhow  the  cost  of  money  to  be  less  than  one  half  of  one 
per  cent.,  and  since  business  men,  by  pledging  property  to  secure 
the  redemption  of  currency,  issued  against  it,  can  provide  their  own 
moiu'y  at  cost,  their  doing  so,  would  promote  individual  welfare,  and 
tend  to  abolish  one  of  the  greatest  obstacles  to  human  progress,  us- 
ury. Those  who  prefer  to  pay  the  price  demanded  for  the  use  of 
national  bank  notes,  or  specie,  have  a perfect  right  to  do  so ; but 
since  the  right  of  others  to  do  better  if  they  can,  is  equally  clear, 
government  should  not  only  not  ft»rbid,  but  encourage  Free  Compe- 
TiTiox  in  the  production  of  money,  knowing  that,  as  in  other  kinds 
of  business,  the  best  article,  at  the  lowest  price,  will  be  most  gener- 
ally in  demand,  and  eventually  supersede  all  others.  If  existing 
legislation  against  fraud  in  the  formation  and  lulfillment  of  contracts 
is  not  sufficient  to  protect  free  trade  in  money,  it  can  be  easily  made  so  ] 
but  the  best  protection,  we  can  have,  is  the  unrestricted  right  of  all  to 
transact  their  own  business  at  their  own  cost. 
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Natural  wants,  and  possessive  instincts  incline  people  to  appro- 
priate what  they  justly  earn,  and  to  resist  eflbrt  to  take 
Monopoly  it  from  them.  Since  the  object  of  financial  monopolies 
CREATES  In-  is  to  enable  a privileged  few  to  get  value,  without  an 
SECURITY  AND  equivalent  return,  their  introduction  tends  to  disturb 
Dishonesty,  the  essential  conditions  of  order,  and  fair  dealing.  In- 
trenched behind  statutes  devised  by  speculative  inten- 
tion, disguised  under  the  plausible  plea  of  protecting  people  a- 
gainst  fraud,  interference  practically  delivers  tliem  into  the  hands  of 
their  spoilers.  The  elTort  to  abolish  financial  tyranny  is  therefore 
the  old  struggle  for  self-government,  under  new  forms.  Civilization 
advances,  in  proportion  as  reason  is  liberated  Irom  the  sway  of  aii- 
thorit}",  and  individuality  becomes  a law  unto  itself.  The  same  ameli- 
orating tendency  which  developed  a iree  conscience,  the  right  of 
private  judgement  in-rcligion;  a free  ballot,  the  right  to  appoint  our 
political  agents ; now  demands  free  mo?:ey,  the  right  to  equivalent 
exchanges,  without  paying  compulsory  tribute  to  traditional  intrusion. 
\\  idle  this  reform  is  strictly  in  the  line  of  progress,  from  authority 
to  liberty,  it  is  a necessary  guarantee  of  previous  steps ; for  the  pow- 
er, which  controls  the  earnings  of  people,  is  master  of  their  politi- 
cal, religious  and  social  destiny.  Indeed  since  money  mono[)oly  in- 
vades the  fundamental  claim  of  ownership,  labor,  the  inslitutioii  of 
property  itself  can  survive  only  by  conceding  free  currency.  Who- 
ever gets  value  without  sendee,  unless  as  a gift  from  the  rightful 
owner,  invades  the  property  of  another  to  that  extent.  Tlie  object 
of  monopoly,  being  speculative  increase,  its  presmico,  in  business,  is 
the  advent  of  dishonesly,  which  lives  a d thrives,  bringing  people 
under  its  control,  throug’h  bribery  and  coercion.  Having  supjiress- 
ed  most  essential  conditionsof  security — choice  and  e(p,dvalencc — it 
makes  overreaching  reputable,  and  service  degradation. 

The  enervating  tendency  of  repressive  methods  is  apparent,  in  a 
widespread  impression,  that  liberty  is  not  an  original 
State  Cur-  constitueid  of  social  statics,  but  merely  a conventional 
RENciES  Un-  incident.  Choice  yields  to  permission,  enterprise  to 
reliable.  hesitancy,  and  self-reliance  to  servility.  Since  govern- 
ment is  merely  an  agent,  deriving  its  just  powers  from 
its  principal,  individuality,  a state  state,  or  a political  system  claiming 
to  be  an  independent  existence,  a court  of  final  appeal,  is  a mani- 
fold lie,  which  free  people  must  summarily  abandon,  or  cease  to  be 
free.  There  can  be  no  more  alarming  evidence  of  the  subjection  of 
a people  than  acquiescence  in  a government,  which  assumes  to  be 
the  source  of  authority,  instead  of  waiting  for  instructions,  as  bc- 
comes  an  obedient  and  faithful  servant.  Government  being  an  inci- 
dent oi  collective  lil’e,  which  has  only  secondary  and  representative 
importance,  a state  currency,  in  a worse  sense  than  a state-church,  a 
state-school,  or  a state-newspaper  press,  is  an  imposition  of  the  most 
fraudulent  and  oppressive  nature.  Since  nothing  short  of  unquest- 
ionable evidence  of  value  due,  will  be  generally  received  as  money, 
the  attempt  of  government  to  issue  currency,  on  theimagin'  ry  basis 
of  the  “public  laith,”  is  a stately  species  of  forgery,  very  naturally 
discrediting  to  the  currency  thus  issued,  and  disastrous  to  those  who 
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use  it  as  a medium  of  exchange.  In  sharply  limiting  the  powers 
of  government  I do  not  deny,  but  rather  assert,  the  right  of  people, 
through  collective  instrumentalities,  to  pro  Lect  life  and  property  from 
invasion.  As  a business  firm,  which  allowed  itinerant  imposters  to 
make,  and  execute  contracts,  in  its  name,  would  be  speedily  ruined,  so 
the  safety  of  communities  requires  the  election  of  irresponsible  “public 
servants”  to  private  life,  and  the  necessity  of  earning  their  own  liv- 
ing, in  useful  pursuits.  The  facility  with  which  governments  have 
clipped  and  debased  coin  values,  incurred  debt  by  disastrous  enter- 
prises, and  repudiated  their  paper  promises  to  pay  is  not  an  encour- 
aging evidence  of  their  trustworthiness.  Transactions,  between  in- 
dividuals, are  binding  only  to  the  extent  that  the  obligations  incur- 
red are  equitable,  and  the  contracts  voluntarily  assented  to.  What 
is  termed  “a  republican  form  of  government,”  while  it  is  an  improve- 
ment on  the  past,  would  not  bear  examinatiou  in  any  court  of.  jus- 
tice ; nor  could  aii  intelligent  jury  of  twelve  men,  on  the  principles 
of  the  Common  Law,  approve  of  its  decrees.  The  government  of  the 
American  Union,  which  is  chiefly  notable  for  its  partnership  in  the 
two  great  crimes  of  slavery  and  war,  enforces  its  decrees  in  the 
name  of  “the  majority;”  yet,  not  to  mention  the  fact  that  the  “con- 
sent” of  fifteen  of  the  States  was  extorted  by  military  coercion,  the 
majority  have  never  been  even  consulted — one  half  of  the  people, 
the  women,  being  kept,  to  tliis  day,  in  absolute  subjection  to  the 
other  half.  But,  supposing  it  were  honest,  in  a plurality  sense,  on 
what  principles  of  equity  do  the  adult  majority  ot  both  sexes,  who 
enact  a “law,”  enforce  their  will  upon  the  dissenting  minority  ? 
WUll  t!ic  fiict  that  I refused  to  be  a party  to  a contract  be  good  evi- 
dence, in  court,  that  I should  obey  that  contract?  If  our  boasted 
republic  is  “free”  why  does  it  take  the  property  and  lives  of  citi- 
zens who  never  approved  of,  or  even  recognized  its  existence  ? It 
is  difficult  to  see  the  “freedom”  of  a government  which  requires  me 
to  submit  to  its  decrees  or  be  shot  !*  It  is  evident,  therefore,  that 
the  character  of  “the  best  government  on  earth”(it  might  be  the 
“best”  in  comparison,  and  yet  be  very  bad)- is  not  such  as  to  in- 
spire confidence  among  well  disposed  people,  or  to  entitle  its  promi- 
ses to  pay  to  “pass”  in  business  transactions. 

Th(!  doctrine,  that  a government  currency  is  secured,  by  the  whole 
property  yielding  taxes,  will  be  less  transparently  false,  vhen  those 
Avho  preach  it,  or  any  considerable  number  of  other  citizens,  have 
deeded  their  estates  to  that  many-headed  uncertainty — the  nation. 

*Tlie  government,  like  a highway-man,  says  to  a man  : Your  money  or  your 
life.  .iViui  many,  if  not  most,  taxes  are  paid  under  the  compulsion  ot  that 
threat.  Ltsander  Suooxkr’s  “No  Treason,”  p 12.  Co-operative  Publishing 
Co.,  Princeton,  Mass. 

tDchts  contracted  in  the  name  of  “the  United  States,”  or  of ‘*the  people  of  the 
United  States,”  are  of  no  validity.  * * * * How  is  it  possible,  on  any  ^enend 
principle  of  law  or  reason,  that  debt®,  which  are  binding  upon  nobody  individu- 
ally, can  be  binding  upon  forty  millions  of  people  collectively,  when  on  general 
anil  legitimate  principles  of  law  and  reason,  these  forty  millions  of  people  neither 
hav  e,  nor  ever  had,  any  corporate  property  ? never  made  any  corporate  or  incliyd- 
ual  contract?  and  neither  have,  nor  ever  bad,  any  corporate  existence?  Lhid, 
pp,  i:f-i. 
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Forts,  arsenals,  munitions  of  war,  navy-yards,  post-offices,  mail-bags 
and  some  other  things  constitute  the  property  of  the  government. 

So  far  from  entrusting  our  values  to  the  state,  it  is  uusai'e  to  sleep 
nights  when  Congress  and  Legislatures  are  in  session  ; for  then  the 
instinct  of  plunder,  masked  in  the  forms,  and  armed  w’ith  the  forces 
of  authority,  luiks  for  its  prey.  With  a few  honorable  exceptions 
the  most  prominent  exponents  of  that  great  embodiment  of  education, 
refinement,  piety  and  wisdom — the  republican  party — have  acquir- 
ed large  wealtli,  in  office,  simply  because  they  are  paid  tools  ofcor-  < 

rupt  rings  to  plunder  those  whom  they  were  elected  to  serve.  These 
rings,  the  lobby,  “the  third  house, not  the  people,  arc  the  govern- 
ment. The  cotton  lords  of  the  South  never  more  completely  con- 
trolled, and  used  the  government  than  do  the  money  dealers,  tarift- 
mongers  and  railway  lords  ol  the  North.  The  slippery  back  of  the 
agile  shark,  on  which  poor  Sinbad,  thinking  it  an  island,  essayed 
to  found  a colony,  was  a stable  basis  of  financial  values,  com- 
pared with  the  cunning  Avarice  which  now  assumes  to  protect,  iu 
order  to  spoil.  To  the  extent  of  its  legitimate  business  needs  an  hon- 
est government  can  properly  issue  certificates  of  credit,  receivable 
in  discharge  of  debts, due  itself.  Inthis  respect  the  English  excheq- 
uer-bill iho  paper  dollar  ofCanadaand  our  green  backs  ai’e  serviceable. 

But,  since  all  governments  originated  in  force,  and  are  continued,  ei- 
ther by  open  violence  or  stratcgetic  methods  of  coercion,  no  existing 
nation  is  capable  of  making  a reliable  contract.  For  it  is  uncertain 
whether  the  part}'  is  able  or  willing  to  pay;  still  more  uncertain 
whether  it  can  be  made  to  pay,  according  to  agreement;  for  to  sue  .a 
nation  and  recover,  implies  going  to  war,  as  well  as  to  law.  These 
facts,  together  with  the  usual  evidence  of  bad  faith,  a legal  tender 
law,  have  disredited  most  government  paper  at  the  outset.  But  if  it 
is  taken  by  the  issuing  party,  in  payment  of  all  debts  due  itself, 
and  is  also  redeemable  iu  coin,  or  some  other  specific  value,  in  general 
demand,  a state  currency  is  entitled  to  respect. 

Since  value  is  a relative  attribute,  apparent  only  when  two  or  more 
things  are  compared,  the  idea  that  there  can  beany  one 
Standards  commodity  set  apart,  either  by  natural  fitness  or  leg- 
OF  Value,  islative  decree,  as  astandard  to  which  all  others  must  be 
referred,  is  an  absurdity.  This  idea — which  is  the 
parent  of  the  worst  delusions  of  political  economists,  furnishes  the 
basis  ofmost  monetary  legislation,  and  bewilders  the  thought  of  editors 
ot  newspapers  aud  other  exponents  of  public  opinion— is  the  old  uni- 
formity dogma  of  theology , in  a new  form.  In  the  famous  aphorism  of  the 
Romish  Church,  quod  semper  quod  ubique  quod  ah  omnibus — “what 
always,  what  everywhere,  what  by  all  has  been  held  to  be  true”must 
not  be  disputed,  and  a Pope  shall  be  looked  up  to  as  the  only  infalli- 
ble oracle  of  truth.  “Government  is  a divine  institution,”  the  king 
in  state  “can  do  no  wrong”  and  other  doctrines,  yet  prevalent  even 
in  republican  institutions  were  political  manifestations  of  the  same 
dictatorial  absurdity.  But  despotism,  confronted  in  the  church,  and 
resisted  in  politics,  yet  holds  almost  undisputed  sway  in  finance, 
scoUing  at  dissent  as  peurility,  and  patronising  equity  as  the  whim 
of  visionary  reformers.  Yet  the  necessity  of  proving  all  things  in  or- 
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d(T  to  “hold  fast  to  that  which  is  good,”  admitted  in  morals  and 
politics,  is  far  more  imperative  in  business ; for  an  arbitary“standard  of 
value”  limits  peoples’  control  over  their  eayiings,  in  exchanges,  en- 
slaves them  to  monopoly,  and  renders  the  subjection  of  labor  to  cap- 
ital inevitable.  Were  this  policy,  of  universal  intermeddling  carried 
to  its  logical  conclusion,  it  would  render  choice  impossible,  and  put 
an  end  to  human  progress.  But  fortunately,  attempted  enforcement 
reveals  its  weakness,  though  at  the  cost  of  monetary  panics  and 
commercial  revulsions.  Advocates  of  a “uniform  standard  of  value” 
are  requested  to  tell  us  how  we  can  even  speak  of  the  “price  of  gold” 
without  implying  the  existence  of  some  other  commodity  in  which 
that  price  is  expressed,  and  wdiich  is  therefore  as  much  the  measure 
of  gold  as  gold  is  the  measure  of  it  Since  value  is  a mutual  quality 
of  things,  aud  since  it  “takes  two  to  make  a bargain”  both  persons 
and  things  stoutly  refuse  to  bow  to  this  arbitrary  “standard*”  In 
mathematics  two  quantities  w'hich  are  each  equal  to  a third,  are  equal 
to  each  other;  so  two  holders  of  value  may  very  properly,  express 
their  contract,  in  terras  of  a third  commodity,  for  they  have  a perfect 
right  to  say  that  each  of  their  Gvo  things  is  equal  to  that  third  thing. 
But  the  effort  to  conqtel  every  other  thing  to  be  equal  to  that  third 
thing  is  an  intrusion  which  individual  right  and  mutual  interests  re- 
sent."j"  Both  nature  and  science  reject  this  uniformity  king  which 
financial  popes  have  elected  to  rule  over  us.  Since  it  implies  not  on- 
ly two  things,  but  two  owners  of  the  two  things,  who  are  at  liberty 
to  exchange  or  not,  the  idea  of  value  is  very  democratic  excluding 
even  the  possibility  of  an  autocratic  standard.  Gold  contracts,  corn 
contracts,  iron  contracts,  hours-of-labor  contracts,  or  bargains  in  any 
other  tangible  evidence  of  service,  satisfactory  to  the  parties  trading, 
are  legitimate ; but  when  traders  undertake  to  sry,  in  what  species 
of  value  other  people  shall  express  their  contracts  they  meddle  with 
what  is  none  of  their  business.  Since  no  commodity  can  possibly 
have  “a  price  of  its  own”  the  endeavor  to  fbi’ce  general  recognition 
of  “a  uniform  standard  of  value”  is  an  efl'ort  to  make  something  out 
of  nothing,  and  to  compel  all  humankind  to  pay  tribute  to  the  imperious 
absurdity.  Exclusive  specie-basisism  is  the  w'orstform  of  communism; 
for  it  abolishes  liberty,  invades  property,  and  countervails  essential 
laws  of  equity  and  order  so  eflectually,  that  nothing  less  than  finan- 
cial earthquakes  can  shake  ofl‘  the  disastrous  imposition. 

Whatever  barriers  to  equality,  class  interests  may  throw  up,  are  un- 
availing against  the  tendency  of  things;  for  value  is  a 
universal  leveller,  service  being  the  real  thing  exchang-  Money  of 
ed  in  all  buying  and  selling.  Whether  it  consists  ex-  Account. 
clusively  of  coin,  or  of  a mixed  currency  of  coin  and  pa- 
per, a very  small  part  only,  probably  not  over  five  per  cent,  of  the 

•Because  I think  my  pencil  is  worth  fifteen  cents  is  it  therefore  worth  fifteen 
cents?  Soinelwdy  el.se  must  think  so  too  before  that  fact  can  be  announced.  There 
must  be  two  things,  two  persons,  a comparison,  an  actual  exchange  before  the  de- 
terminate value  of  anything  can  possibly  be  stated. — Perry's  Political  Economy, 
Chapter  On  Value." 

fllow  can  money,  or  anything  else  possess  fixed  value,  when  its  value  is  changing 
from  hour  to  hour  ? An  instrument  of  credit  may  preserve  an  equality  of  value 
with  respect  to  money,  or  anything  else,  if  it  is  expressed  to  payable  in  it. — Mac- 
leod’s  Theory  and  Practice  of  Banking, p .203. 


16 


HARD  CASH. 


worlds  exchanges,  occur  in  what  is  called  “legal  money’^ — notes,  due- 
bills,  checks,  bills  of  exchange  and  other  transient  evidences  of  debt 
being  suflicient  for  most  business  transactions.*  Bank  notes  and 
coin  form  only  the  retail  currency  of  the  world;  its  wholesale  busi- 
ness, the  bulk  of  its  heavy  operations  being  floated  upon  evidences 
of  debt,  furnished  for  the  purpose,  by  the  transacting  parties.  Though 
the  laws  of  value  are  cosmopolitan,  knowing  neither  nationality  kin- 
dred , color,  caste  or  tongue,  its  methods  of  expression  are  varied  as 
human  speecli.  In  our  States  values  are  noted  in  the  familiar  language 
of  dollars,  dimes,  cents  and  mills;  the  English  pound  sterling,  the 
French  franc,  the  German  tlialer,  the  Russian  rouble,  the  Hindustan 
rupee  indicate  the  dialects  in  which  other  people  express  their  sense 
of  property.  But  since  legal  nu>noy  constitutes  only  the  “small 
change’^  of  business,  it  is  evident  that  the  unit  of  reckoning,  generally 
employed  by  each  nation,  is  mental  rather  than  material,  though  the 
idea  originated  in  a given  amount  of  service  which  a specific  coin 
will  purchase. I In  cstiyiating  the  value  of  a horse  it  is  the  dollar,  in 
your  head,  which  you  reckon  by,  not  one  in  your  pocket.  If  1 say 
a horse  is  worth  two  hundred  dollars  the  mere  words,  two  hundred 
dollars,  convey  to  you  a much  more  definite  idea  of  the  amount  of  the 
value  indicated  than  you  would  get  if  1 laid  down  two  hundred  gold 
dollars  and  said  nothing.  You  are  actually  much  better  acquainted 
with  the  mental  dollar,  than  you  are  with  the  material  dollar.  If  a 
merchant  reviews  his  business,  for  a single  year  he  will  find  that  he 
uses  the  mental  conception  a million  times  where  he  employs  its  con- 
crete expression  once.J  The  ingenious  phrase  cf  Lord  Castleieagh 

* The  hank  no^e  circulation  pf  Great  Britain,  in  1834,  was  38  nullion  ; in  1844 
39  million  ; in  18G7,  38  million,  in  round  numhers;  yet  trade  meanwhile,  had  more 
than  tvehled,  t!:roiigh  eheiiues  due-hills &c.  Not  more  than  five  per  cent.  oG>anking 
transactions  are  ever  made  either  in  notes  or  coin. — R,  H,  Patterson's  ^‘Economy 
of'  Capital,'*'' 

Not  over  five  percent,  of  commercial  transactions  are  ever  settled  in  money. 
Such  is  th.e  i)roportion  of  Debts,  or  Negative  Quantities,  to  money  in  Commerce.-^ 
Mad  cod  p,  154. 

t^hmey  of  account  performs  the  same  office,  with  regard  to  the  value  of  things, 
that  decrees,  minutes  and  seconds  do  rvitli  regard  to  angles,  or  as  scales  do  toge- 
ographical  maps,  or  to  ])lans  of  any  kind.  In  all  these  inventions,  there  is  some 
denominative  taken  lor  the  unit.  In  angles  it  is  the  degree ; in  geography  it  is  the 
mile  ; in  j)lans  the  foot,  yard  ; in  money,  it  is  the  pound,  livre,  florin  &c.  The  de- 
gree has  no  determinate  length,  so  neither  has  that  part  of  the  scale  upon  plans  or 
ma])s^  which  marks  the  unit ; the  usefulness  of  all  these  being  solely  confined  to 
marking  proportions.  So  the  unit  of  money  can  have  no  invariable  proportion  to  any 
j):\rt  ol'  value  ; that  is  to  say  it  cannot  be  fixed,  in  perpetuity,  to  any  particular  ciuan- 
tity  of  gold  or  silver,  or  any  other  commodity.  The  value  of  commodities  depend- 
ing on  circumstances,  relative  to  themselves,  their  value  ouglitto  be  considered  as 
changing  willi  respect  to  one  another  only ; consequently  anything  which  troubles 
or  ])erj»lexes  these  changes  of  proportion,  by  the  means  of  a general,  determinate 
and  iin  ariable  scale,  must  be  hurtful  to  trade. — Sir  James  Siuarfs  Political  Econ- 
omy, 4/rt  cd,  VoL  1 Book  3rd  Chap.  \,p.  526. 

X Wliether  the  denominations  being  retained,  although  the  bullion  were  gone, 
things  might  net,  nevertheless,  be  rated,  bought  and  s(4d,  industiy^  promoted  and 
a circulation  of  commerce  maintained  ? ****  Whether  power  to  command  the 
industiy  of  others  be  not  real  wealth  ? And  whether  money  be  not,  in  truth,  tick- 
ets or  tokens  lor  conveying  and  recording  such  power,  and  whether  it  be  of  great 
Consequence  what  materials  the  tickets  are  made  of. — Bishop  Berkeley'* s Queries, 
Query  26,35 
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was  truthful,  when  he  said,  “A  pound  may  be  defined  to  be  a sense 
of  value,  in  reference  to  currency,  as  compared  with  ( other  ) com- 
modities.” Every  exchange  involves  a mathematical  process,  in 
which  the  value  of  number  one  holds  good  in  all  future  proportions 
and  combinations.  As  from  conceptions  of  the  simplest  abstract  quan- 
tities— aline,  “that,  w’hich  haslength,  without  breadth  or  thickness a 
curve,  a “line,  wdiich  changes  its  direction  at  every  point” — we  meas- 
ure the  bewildering  distances  of  astronomy,  and  erect  majestic  struc- 
tures of  mechanics — operations,  involving  the  greatest  magnitude  and 
accuracy,  dating  from  ideal  premises — so  a solution,  of  the  profound 
mysteries  of  finance,  will  be  reached  by  discarding  all  concrete  units 
'of  reckoning,  and  basing  our  calculations  upon  an  abstract  conception 
of  equity.*  We  shall  have  erelong,  mathematical  money,  into  which 
diverse  national  dialects  of  computation  can  readily  be  translated. 
Coin  will  be  innocently  useful  when  the  government-mint  stamp 
simply  records  and  perpetuates  an  ideal  unit,  already  in  the  minds 
of  the  people ; and  gold  and  silver,  like  iron  and  granite,  finding  their 
price  in  the  conditions  of  the  market,  could  not  disturb  the  unit  of  ac- 
count which  would  perfectly  register  and  express  variations  of  value 
in  all  vendible  commodities.  Want  invites  effort,  supply  responds 
to  demand,  institutes  society  and  brings  health,  wealth  and  civiliza- 
tion in  its  train.  No  theological  saviour,  has  the  redeeming  power 
which  the  idea  of  equity,  as  an  agent  of  exchange,  is  to  beeome. 

Financially^  as  w^ell  as  socially,  “one  good  turn  deserves  another,” 
each  individual  having  a natural  right  to  fix  the  price 
of  services  w’hich  he  or  she  renders.  But  while  maxi-  Means  of 
mum  cost  is  the  highest  price  which  science  justifies;  Payment. 
and  while  government  should  recognize  profit,  or  spec- 
ulative increase  only  as  invasion  and  theft,  creators  of  value,  stand- 
ing on  their  own  merits,  must  submit  to  be  undersold,  if  others 
have  produced  similar  goods  at  less  cost.  You  are  under  no  obli- 
gations to  take  my  goods,  in  discharge  of  debt,  for  anything  more 
tlian  wdiat  they  will  sell  for  to  others ; my  liability  to  ask  too  much 
finding  its  natural  correction  in  y^our  equal  right  to  decline  to  pay  it. 
Market  price  is  therefore  the  test,  to  which  all  values  must  be  sub- 
jected, before  they  can  be  rightfully  tendered  in  payment  of  debt. 
Since  nothing  which  is  unsalable  is  property  those  who,  by  indolence 
unskilfullness  or  accident,  have  increased  the  cost  of  products  ( though 
they  may  be  proper  subjects  of  charity  ) rightfully  suffer  the  conse- 
quent loss.  On  the  other  hand  anything  which  will  sell  is  a natural 
tender,  or  valid  means  of  payment;  for  if  you  have  no  use  for  the 
property^  which  I transfer  to  you,  it  can  be  readily  exchanged  for 
what  y^ou  do  want.  Shells,  tea,  tobacco,  iron,  leather,  gold  salt  or  other 
species  of  property^,  which  governments  have  decreed  to  be  money, 
were  chosen  on  account  of  their  salable  value.  Since  the  chief  use 

*There  are  real  and  ideal  moneys ; civilized  people,  who  all  use  ideal  money, 
do  so  because  they  have  converted  their  real  into  ideal  money,****  The  blacJ^, 
on  the  coast  of  Airica,  have  a sign  ofvalue  without  money,  purely  Ideal  A certain 
article  is  woi'lh  three  macutes,  another  six,  another  ten  macutes.  That  is  the 
same  as  if  they  said  simply  3,  6,  10.  The  price  is  fixed  and  expressed  by  compar- 
ison of  commodity  with  commodity,  for  there  is  no  money  in  particular,  but  every 
portion  of  goods  is  money,  or  means  of  pa5'ment,  compared  with  others. — Montes- 
quieu^s  “i§)iri/  of  Laws, Book  22nd  Chaps. 3rd^&h, 
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of  a medium  of  exchange  is  to  pay  debts,  commodities  negotiable  for 
that  purpose,  arecurrent  funds.  Whatever  has  exchangeable  value  is 
money;  all  property  has  exchangeable  value ; therefore  all  property  is 
money.  The  mere  decree  of  government  cannot  change,  or  materially 
modity  this  essential  truth — the  assertions  of  bullionists,  and  paper- 
ists  to  the  contrary  notwithstanding.  The  office  ofmints  is  to  weigh, 
assay  and  pack  metallic  property  in  lots  to  suit  purchasers.  Legal 
money,  only  within  national  limits,  coin  becomes  bullion,  a commodity, 
when  it  passes  from  under  the  flag  of  the  government  whose  impress 
it  bears.  It  is  not  the  impress  of  government,  or  imagined  natural 
fitness,  but  their  value  as  property  which  elects  gold  and  silver  to  be 
used  as  money.*  Being  v,^iJcly  in  demand,  ami  more  readily  trans- 
ferable than  other  commodities,  of  less  value  in  proportion  to  bulk, 
they  are  preferred  for  those  reasons.  But  there  is  another  species  of 
property,  in  much  greater  demand,  more  easiljqjortable  and,  if  it  can 
be  obtained,  always  chosen  in  prefei’ence  to  coin — neijofiable  debt, — 
wdiichis  already  the  medium  of  exchange  in  95  per  cent,  ofthe  world’s 
business.  Crossing  oceans,  traversing  hemis])hcres,  into  whatever 
corner  of  the  earth  trade  penetrates,  wherever  demand  speaks  and 
supply  responds,  there  evidence  of  value  due  mediates  between  buyer 
and  seller.  Like  otherwise  teamsters  Neptune  loads  both  ways,  tak- 
ing out  what  of  our  products  foreigners  wish,  and  bringing  back  what 
of  their  goods  we  can  use.  If  the  credit  of  e.vporters  balances  the 
debt  of  importers  transactions  are  complete.  If  not.  bidlion  or  some 
other  commodity  is  sent  over  to  settle  the  score,  though  this  lugging 
back  and  forth  things  which  neither  side  uses  is  needless  expense 
wdiich  merchants,  wise  enough  to  keep  within  the  limits  of  barter,  do 
not  subject  themselves  to.  But  the  odds  and  evens  of  these  traders 
are  not  our  affairs;  for,  though  the  “balance  of  trade”  is  a nightmare 
which  has  greatly  disturbed  the  dreams  of  political  economists,  it 
need  not  trouble  ])eoplo  who  earn  as  much,  or  more  than  they  spend. 
If  the  means  of  payment  were  restricted  to  specie,  interested  parties 
could  monopolize  it,  hoard  it,  send  it  broad  and  deprive  us  of  curi’cn- 
cy,  thus  compelling  wmrking  people  to  pay  them  tribute.  The  specie- 
basis  scheme  is  an  effbrt  to  lock  the  laboring  classes  of  all  nations  into 
one  chain-gang,  and  hold  them  perpetually  obedient  to  the  merciless 
scourge  of  usury.  But,  fortunately,  the  laws  of  trade  rebel  against 
these  narrow-minded  extortionists;  for,  since  whatever  is  salable  dis- 
charges debt,  all  property  can  be  drawn  upon  as  means  of  {lavnio'd. 

Ti.e  genuineness  of  debts  is  assured  only  by  the  soundness  of  debt- 
ors, by  unquestionable  evidence  of  their  ability  and 
“Wild-Cat”  willingness  to  pay.  Those  who  create  more  value  than 

Currency,  they  consume  are  the  most  reliable  debtors;  for  if  one 
begs,  or  steals,  or  subsists  on  what  comes  of  friendship 
or  kinship  he  is  a negative  factor.  The  legerdemain  of  government 
currencies,  the  high  sounding  platitudes  of  financiers  who  preach 
the  specie  basis  delusion  create  no  value,  and  therefore  lack  the  es- 
sential element  of  reliableness.  It  was  this  effort  to  substitute  polit- 

* The  value  of  the  precious  metals  as  money  must  depend  ultimately  on  their 
value  as  materials  of  jewellery  and  plate ; since  if  they  were  n.t  used  as  ccimn.a 
ties  they  could  not  circulate  as  money. — A’.  W.  Senior's  Lectures. 


r' 

/ 


I 

\ 


I 

r 


%■ 


0 


HARD  CASU. 


19 


ical  jugglery,  and  speculative  deception,  for  useful  industry,  which 
afflicted  our  people  with  what  were  called  “wild-cat  banks”.  In  1838 
the  legislature  of  the  State  of  New  York  passed  “An  act  to  author- 
ize the  business  of  banking”  which  provided  1st.,  that  it  should  be 
free  under  the  provisions  of  a general  statue ; 2nd.,  that  nine-tenths  of 
a bank’s  capital  ( consisting  of  approved  bonds  and  stocks)  should 
be  deposited  with  the  State  Superintendent  of  Banks  to  remain  in 
pledge  for  the  redemption  of  its  notes  ; 3rd,  that  these  notes  should 
bear  upon  their  face  the  nature  and  amount  of  stock  pledged,  together 
^ with  the  usual  signatures.  These  plausable  provisions  ( which  were 

i proposed  in  1821  by  John  McVickar  Professor  in  Columbia  College  ) 

1 furnished  important  suggestions  to  Sir  Robert  Peel  which  wmre  in- 
corporated into  the  English  Bank  Act  of  ISTT,  and  formed  the  basis 
of  the  present  National  Banking  Law  of  the  United  States.*  Prof. 
McVickar  claimed  that  his  methods  to  secure  liberty  and  safety  in  bank- 
ing were  “not  untried  novelties,  but  already  established  by  the  ex- 
perience of  other  trades.”  It  was  undoubtedly  one  ofthe  best  schemes 
for  state  ba'  king  ever  devised,  for  monopoly  never  took  a fairer 
form.  But  that  it  made  money  free  and  reliable  in  the  sense  in  which 
those  words  apply  to  “other  trades”  is  not  true.  It  did  not  honestly 
demand  free  banking,  (that  is  liberty  for  individuals  or  associations 
to  exercise  their  natural  right  to  manufacture  and  issue  currency  on 
their  own  responsibility  and  at  their  own  cost ) but,  leaving  all  ofthe 
old  statutes  which  prohibit  free  competition  in  the  production  of 
money  in  full  force,  it  undertook  to  provide  new  conditions  under 
• which  people  were  to  be  “permitted”  to  do  what  they  have  a nat- 

ural right  to  do  1 Precisely  in  this  way  did  not  the  Pope  permit  ' 
Protestants  to  be  free  under  conditions  prescribed  by  his  infalli- 
ble self  ? Was  not  George  III,  willing  the  Colonies  should  be  gov- 
erned as  he  thought  best  ? What  slave  is  not  free  within  the  circle 
described  by  his  driver’s  lash  ? The  Act  did  indeed  provide  freedom 
for  usurers,  but  subjection  and  extortion  for  their  victims,  the  pro- 
ducers. Under  the  fair  seeming  pretense  of  protecting  the  people 
from  baud  it  robbed  them  of  their  natural  lught  to  protect  themselves, 
at  once  arming  the  banks  with  power  to  enforce  usury,  and  leaving 
them  abundant  opportunities  to  escape  from  the  just  obligations  to 
redeem  their  notes.  Simon  Cameron,  U.S.  Senator  from  Pennsylva- 
nia can  tell  how  fortunes  were  “made”  by  “wild-cat  banking;”  for  he 
is  reported  to  be  one  of  many  “friends  of  the  people”  who  acquired 
^ large  wealth  through  the  stately  imposition.  Under  the  legal  forms 

prescribed  it  was  very  easy  to  start  a bank,  issue  bills  and  send  them 
far  away.  West  or  South;  because  apparently  “secured  by  the  state” 
people  would  take  them  in  exchange  for  property,  thusenablingthe 
bankers  to  get  possession  of  real  value  when  thej' had  no  intention  of 
redeeming  their  false  promises  to  pay.  Defenders  of  the  national  bauk^ 
monopoly  now  bring  it  as  an  objection,  to  the  old  state-banks,  that 
their  bills  came  back  for  redemption  with  inconvenient  frequency,  and  . 
in  embarrassing  quantities  ! A banking  system  whose  notes  are 
x’arely  returned  for  payment,  the  issuers  ef  which,  while  drawing 
semi-annual  interest  on  their  bonds,  also  receive  interest  constantly 

*Old  and  New^  1873,  pp.  589-90. 
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on  their  notes  in  circulation,  thus  getting  a double  rate  of  usury  with- 
out ever  being  called  upon  to  redeem  their  promises  to  pay,  is  espe- 
cially “perfect”  1 Who  would  not  undertake  to  “protect”  the  peo- 
ple on  these  lucrative  terms  ! The  epithet  “wild-cat”  was  invented  by 
usurers  to  scare  their  profit  yielding  victims  into  consenting  to  be 
“protected;”  but  the  feline  animal  iutheiremploy  is  noted  for  ferocity 
as  well  as  irresponsibleness,  and  people  are  beginning  to  leam  that  sys- 
tematic extortion,  in  comparison  with  which  the  instincts  of  savage 
beasts  are  merciful,  is  a kind  of  “protection”  a little  too  expensive 
to  be  much  longer  desirable.  Liberty  may  be  perilous  to  victims  of 
traditional  subjection,  but  the  “wfild-cat”  warnings  of  our  usurious 
masters  w’ill  be  worth  heeding  when  we  have  some  evidence  that 
their  solicitude  is  disintei'cstcd. 

I do  not  wish  to  impeach  the  intelligence  or  sincerity  of  Prof.  Mc- 
Vickar,  for  he  was  evidently  a writer  of  more  than  or- 
Free  dinary  ability;  but,  like  most  literary  men,  infected  by 

Money,  the  vices  of  his  time,  he  seems  td  have  been  the  advo. 

cate  of  a class,  rather  than  an  impartial  exponent  of  truth- 
lie  was  mistaken  in  supposing  that  he  had  applied  to  banking  a prin- 
ciple approved  “by  the  experience  of  other  trades.”  Regardingfinan- 
cial  liberty  to  be  what  his  eulogist  in  Old  and  New  quoted  above,  terms 
it,  “commercial  piracy  on  legitimate  banking,”  he  proposed  only  a 
more  liberal  style  of  monopoly,  and  gave  usurers  special  legislative 
power  to  plunder  producers.  Enterprise  and  self-reliance,  liberty  to 
create  values  and  unrestricted  exchanges  are  the  conditions  of  suc- 
cess in  “other  trades.”  Government  .does  not  say  to  a set  of  men 
“You  shall  make  the  shoes  and  all  restrictions  upon  your  monopoly, 
through  competition,  are  forbidden  by  sufficient  penalties.”  Nor 
does  it  say  to  the  people,  “In  order  that  you  may  be  protected  a- 
gainst  fraud  we  have  appointed  these  men  to  shoe  yon  at  their  own- 
price  ; and  efforts  of  other  parties  to  contract  with  you,  on  more  fa- 
vorable terms,  are  hereby  pronounced  penal  offences.”  Not  at  all. 
With  the  exception  of  those  relics  of  medimval  barbarism,  ( protec- 
tive tariffs,  and  prohibitory  liquor  and  license  laws,  ) trades  are  left 
free  to  flourish  or  fade  on  their  own  merits  ; and  industry  prospers  in 
proportion  as  people  are  permitted  to  manage  their  own  affairs.  Labor- 
reform  asks  only  that  the  recognized  principles  of  property  and  trade 
wdiich  are  the  life  of  business,  may  be  applied  to  money.  If  we  want 
“protection”  w'e  xvill  contract  for  it.  Abhorring  favoritism  we  think 
that  one  privilege  only  should  be  guaranteed  to  usurers  equally  with 
other  classes — the  beneficent  privilege  of  earning  their  own  living. 
Rich  people  have  been  subjects  of  charity  long  enough.  Money  cov 
ers  a multitude  of  sins  in  which  too  many  take  stock. 

It  should  be  said  here,  in  explanation,  that  the  trades-union,  eight- 
Jjiour-law,  and  state-currency  monopoly  phases  of  the  labor  struggle, 

( though  well-meant  protests  against  existing  abuses,  and  serviceable 
in  their  way  ) cannot  be  taken  as  indicating  the  real  drift  and  purpose 
of  labor-reform.  Superior  to  class  policies  it  asks  no  favors  of  the 
cunning  savagery  called  government,  and  regards  state-currency  mo- 
nopoly as  an  intrusive  swindle.  The  theory  of  Edward  Kellogg,  in- 
valuable for  its  criticisms  and  collections  of  facts,  but  practically  “a 
light-house  to  lure  financial  mariners  to  their  destruction,”  has  gained 
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much  notoriety  by  the  indorsement  of  the  late  National  Labor  Union.* 
The  scheme,  as  now  before  the  public,  is  at  once  a denial  of  liberty 
and  of  equity;  for  while  it  proposes  to  make  usury  perpetual,  through 
political  monopoly  and  dictation,  it  sees  no  better  basis  of  financial 
values  than  the  treacherous  quicksands  of  “national  faith.”  It  holds 
that,  since  the  net  average  annual  increase  of  wealth  ( through  labor) 
is  three  per  cent.,  the  rate  of  interest  should  be  “fixed”  at  three  per 
cent;  that  is  property,  which  is  so  perishable  as  to  be  dependent  on  la- 
bor for  continued  existence  and  which  therefore  of  itself  earns  nothing, 
should  not  only  subsist  on  labor  gratuitously,  but  should  be  credited 
with  its  net  earnings  besides ! Since  workers  by  incessant  effort 
can  add  a surplus  of  three  per  cent,  to  wealth  therefore  that  surplus 
belongs  to  usurers  who,  making  a virtue  of  idleness,  condescend  to 
live  on  useful  people.  Money  would  not  circulate  if  it  did  not  bear 
interest;  therefore  money  must  bear  interest  for,  not  its  ability  to 
serve  but  its  power  to  steal  floats  it  I Those  who  invoke  usury  laws 
to  correct  financial  evils  are  equally  illogical ; for  one  has  as  much 
right  to  set  a price  on  his  money  as  on  other  species  of  property.  If 
enterprise  is  unrestricted  the  price  of  money,  as  of  other  commodities, 
must  ultimately  be  regulated  by  the  cost  of  production.  Usury  like 
chattel  bondage  is  upheld  by  local  statute  law ; and,  as  the  best  way 
to  protect  slaves  was  to  destroy  mastership,  so  now  we  need  only  to 
repeal  all  laws  which  restrict  the  natural  right  of  people  to  provide  ' 
their  own  medium  of  exchange.  The  usurer  is  a legal  thief  whose 
occupation  will  be  gone  when  his  victims  cease  to  furnish  courts  and 
constables  to  enforce  his  unrighteous  claims.  Another  class,  includ- 
ing President  Grant,  propose  “free  banking;”  that  is  “free  monop 
oly.”  They  would  like  to  retire  the  most  reliable  and  serviceable 
portion  of  our  currency,  the  greenbacks,  ( which  bear  no  interest  to 
the  government  but  on  which  we  pay  interest  to  our  masters  ) and 
replace  them  with  more  national  bank  evidences  of  our  subjection  to 
asury.  It  is  needless  to  say  that  while  these  men  do  not  seem  to 

*Mr.  Kellogg’s  ideas  were  first  published  in  1849.  Alexander  C.impbell  of  La- 
Salle, 111,  one  of  his  ablest  living  disciples,  in  a pamphlet  entitled  The  True- 
Green  back, ’’restated  the  .sj'stem  and  furnished  the  financial  plank  f theplat- 
form  adopted  by  the  National  Labor  Union  at  Chicago  in  August‘186  Mr  Kel- 
logg’s book  _was  the  well-stored  armory  of  facts  and  suggestions  where  0 . II . Pen- 

dleton, Benj.  F.  Butler,  Geo.  Fiancis  Train,  Thomas  Ewing,  and  o ..or  public 
men  got  the  weapons  which  they  flourshed  on  the  stump.  But  their  advocacy  of 
the  system  seems  to  have  been  nothing  more  than  a clever  device  to  catch  votes; 
for  the  acknoweledged  ability  of  these  gentlemen  does  not  appear  in  their  speech- 
es on  finance.  How  a man  of  dhinterested  sympathies  and  real  genius,  like  Wen- 
dell Phillips,  can  indorse  the  system  after  having,  apparently  seen  its  defects  it  is 
not  so  easy  to  explain.  In  1864  he  said  that  Secretary  Chase’s  National  Bank 
scheme  wa.>.  an  effort  “to  pour  the  financial  values  of  a nation  into  a tub  without  a 
bottom.”  In  the  Boston  Labor  Reform  League  Convention  of  Jan  1869  he  said 
that  the  adoption  of  Gen.  Butler’s  plan  would  result  in  “a  despotism,  in  compar- 
ison with  which  the  sword  of  a Napoleon,  the  purse  of  Rothschild  and  the  mitre 
of  a Pope  combined  would  be  nothing.”  Mr  Phillips  is  understood  to  concede 
that  interest  on  money  is  inequitable ; at  least  he  does  not  so  far  lose  his  wits  as 
to  undertake  to  defend  it  as  abstractly  right.  Yet  he  seems  to  favor  a govern- 
ment monopoly  of  the  sin  of  usury ! Having  the  good  luck,  as  an  Abolitionist,  to 
know  that  chattel  slavery  was  essentially  wrong  he  demanded  its  immediate  and 
unconditional  abolition.  Does  he  now  regard  that  as  mistaken  policy,  and  think 
it  would  have  been  better  to  have  taken  the  business  of  slaveholding  out  of  the 
hands  of  individual  owners  and  given  the  general  government  perpetual  power  to 
run  the  system  ? 
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have  the  slightest  perception  of  the  nature  of  liberty,  as  applied  to 
finance,  they  have  the  face  to  pretend  to  aid  industry  by  extending 
existing  powers  and  resources  for  legal  plunder  1 

Though  the  human  conscience,  in  all  ages  and  nations,  has  revolt- 
ed against  usury  it  was  not  until,  within  recent  periods, 

Peril  of  that  any  more  practical  method,  than  restrictive  stat- 

Liberty.  utes,  was  found  for  resisting  it.*  Intrenching  them- 
selves behind  the  teachings  of  Bentham,  Mill,  Ricardo, 
Bastiat  and  later  writers,  usurers  asked  '‘Why  dictate  terms  to  us 
when  other  venders  of  value  are  left  free  to  make  their  own  con- 
tracts?'^ The  people  could  not  answer  them;  so  the  usury  law  in 
Massachusetts  and  other  states  was  repealed.  Rates  of  interest  ad- 
vanced and  industry  Avas  impoverished.  In  Connecticut  the  law  was 
re-enacted,  but  the  legal  rate  was  fixed  at  seven  per  cent,  instead  of 
six  as  before,  and  usury,  though  repulsed,  gained  a permanent  ad- 
vantage of  one  per  cent.  In  Massachusetts  the  vast  amounts  con- 
trolled by  savings  banks  arc  now  loaned  at  seven  per  cent.,  and  up- 
Avards,  instead  of  six.  Even  at  these  rates  it  is  much  more  difficult 
for  Avorking  people  Avishing  to  build  houses,  or  farmers  avIio  would 
improve  land,  to  get  loans;  for  the  saAungs  institutions  are  now  ser- 
vile and  very  useful  instruments  of  the  national  banks  for  purposes 
of  speculation.  Besides,  by  another  trick  of  usurers,  depositors  in 
savings  banks  are  exempted  from  taxation,  ostensibly  to  favor  “the 
poor,"  but  really  to  enable  monied  people,  who  are  now  the  heaviest 
patrons  of  savings  banks,  to  throw  their  share  of  the  public  burdens 
on  labor.  Since  therefore,  in  these  and  other  ways,  the  money  pow- 
er has  greatly  increased  its  gains  by  a repeal  of  the  usury  laAV, 
honest  enterprise  suffers  proportionally,  an<l  regards  liberty  itself 
perilous.  This  kind  of  liberty  certainly  is  a swindle,  for  the  usury 
law  was  repealed,  in  deference  to  State  street,  not  by  request  of  far- 
mers, mechanics  and  other  working  people.  As  Southrons  secured 
the  repeal  of  the  Missouri  Compromise,  in  the  name  of  liberty,  but 
really  that  they  might  have  power  to  hold  slaves  anywhere  under 
the  Federal  flag,  so  State  street  simply  sought  the  unrestricted  sub- 
jection of  Avorking  people  to  CA^er  aggressive  piracies  of  usury.  And 
as  Calhoun  aimed  to  make  slavery  the  corner  stone  and  crowning  in- 
fluence of  republican  institutions,  so  the  absolute  vassalage  of  labor 

*One  of  the  ablest  and  most  entertaining  of  writers  who,  in  opposing  usury  do 
not  discard  lilierty,  is  Wm.  B.  Greene,  the  Proudhon  of  America.  His  Ixwk,  en- 
titled “Mutual  Banking,”  enjoys  the  enviable  honor  of  embodying  one  of  the 
first  published  and  most  practicable  mtehods  of  abolishing  interest  by  free  compe- 
tition, or  the  force  of  natural  laws.  Long  before  the  idea  of  Free  Jkloney  became 
prominent,  in  L*ilx»r-Reform  Conventions,  Col.  Greene  had  solved  the  interest  ques- 
tion, by  an  elabomte  argument  Avhich  students  of  finance  will  find  worth  examm- 
ing. 

Attention  is  also  called  to  a series  of  works  under  the  general  title  of  “Truk  Civ- 
ilization” by  JosiAH  Warren,  a man  who  has  contributed  more  original  thought 
to  social  reform  than  any  other  writer  since  Charles  Fourier.  lu  his  recently 
published  Autobiography  John  Stuart  Mill  acknowledges  his  indebtedness  to  him, 
and  the  day  is  not  far  distant  when  all  writers,  upon  political  and  social  economy, 
W'illsee  that  progress  lies  in  the  direction  which  he  has  pointed  out.  It  is  impos- 
sible to  understand  the  money  question  without  a thorough  knowledge  of  the 
laws  of  property  and  liberty,  to  both  of  which  especial  attention  is  given.  Those 
who  would  discuss  the  labor  question  intelligently  ^ould  carefully  study  Mr.  War- 
ren’s ideas. 
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to  capital,  through  unchecked  money  monopoly,  is  the  real  object  of 
“statesmen"  of  the  North  who  favor  the  repeal  of  usury  laws,  so 
zealously.  Since  our  masters  invoke  liberty  they  shall  have  it 
to  the  full  extent  that  justice  demands.  It  is  they  and  not  we  wlio  dis- 
trust liberty  ; as  the  attitude  of  vested  intei’csts  already  indicates. 

Since  liberty  tends  to  intelligence  and  enterprise,  which  are  the 
main  guarantees  of  responsibility,  advocates  of  res- 
triction strike  at  the  nourishing  source  of  competence.  Expansion, 
The  free-trade  idea,  logically  applied,  Avill  abolish  us-  Depreciation. 
ury;  and  with  usury  Avill  disappear  the  chief  bone 
of  contention  betAveen  labor  and  capital.  Rut,  just  at  this  point, 
free-traders  go  o\’er  to  the  enemy;  and  many  Avritors  on  political  e- 
conomy,  in  flat  contradiction  of  the  essential  principles  of  that  sci- 
ence, have  made  elaborate  arguments  to  prove  serf-government  in 
finance,  impossible  !*  What  shall  aa'-c  think  of  men  avIio,  having  de- 
throned kings,  demolished  popes,  destroyed  slave  oligarchies  and 
assailed  tariff  monopoly,  advise  submission  to  the  most  oppressiA^e 
and  dishonest  of  despotisms,  Usury  ? I liaA^c  shoAvn  that  the  ex- 
ploded dogma  which  assei'tcd  that  sj»ecic  alone  constitutes  Avealth  is 
no  less  absurd  than  the  received  dogma  of  ballionists  that  specie 
alone  constitutes  money.  Were  their  premise  valid  it  would  follow 
that  all  expansion,  (that  is  all  paperissues)  beyond  a relative  propor- 
tion to  specie,  is  depreciation;  on  the  specie  basis  you  can  “make 
money  easy  only  by  doing  something  toAvards  making  it  Avortfiless." 
Tav^o  hundred  paper  dollars,  issued  against  one  hundred  gold  dollars, 
are  worth  but  fifty  cents  on  a dollar.  It  is  true  also  that  government 
notes,  which  are  not  taken  payment  of  all  debts  due  the  govern- 
ment, and  excha4igcable  for  gold,  or  some  other  commodity  equally 
valuable,  are  fraudulent.  There  Avas  good  sense  as  wmll  as  some 
political  piety  in  Horace  Greeley’s  sententious  exclamation,  “Paya- 
ble iiCAmr,  nowhere,  and  in  nothing,  shall  the  greenback  live  and  lie 
forever"  ? A state  currency,  .not^taken  in  discharge  ofitsoAvu  debts, 
especially  if  the  st:  te  is  so  despicably  mean  as  to  make  it  a legal  tender, 
that  is  if  it  compels  tlie  people  to  take,  at  par,  Avhat  itself  refuses,  is 
simply  “failed  paper."  How  long  could  a man  do  business  if  he  de- 
clined to  take  his  own  matured  notes  in  |>ayment  of  debts  due  him  ? 
Let  it  be  understood,  therefore,  that  nothing  but  A’alue,  or  the  Amlid 
representative  of  A"alue,  is  money.  But,  fortunately,  means  of  pay- 
ment are  not  noAv.  nor  ever  were,  limited  to  specie.  My  neighbor 
and  I prefer  to  pay  our  debts  in  other  \mlues.  We  therefore  choose  to 
decline  your  not  altogether  disinterested  offer  Mr.  Bullionist,  and  you 
will  please  take  the  specie  basis  away.  Paper  notes  are  good  to  the 
extent  that  they  are  backed  by  actual  \mlue.  The  deed  of  one  farm 
is  not  vitiated  by  the  fact  that  there  are  deeds  of  twenty,  or  ten 
thousand  otherfarms  probated  in  the  same  Court  House. — To  ha  Con- 
tinued, 

♦Ruskin  says  “Nothing  in  history  has  been  so  disgraceful,  to  the  human  intel- 
lect, as  the  acceptance  among  us  of  tlie  common  doctrines  of  political  economy,  as 
a science.”  The  latest  utterances  of  Mill  indicate  that  a new  sense  of  equity  was 
effecting  a revolution  in  his  views  of  property  and  money.  lie  was  blindly  wor- 
shipped by  maiiy  writers  and  statesmen  who,  now^  that  their  god  is  dead,  should 
seek  an  original  acquaintance  wuth  truth.  Ruskin’s  wrath  is  just,  but  political  e-^ 
conomists,  perhaps  unconsciously,  have  placed  within  reach  plenty  of  weapons' 
with  which  we  can  accomplish  the  scientific  overthrow  of  usury. 
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AN  ADVOCATE  OF  HUMAN  RIGHTS.  DEVOTED  TO  LITERA- 
TURE, ART,  SCIENCE,  fTO  THE  EDUCATIONAL  AND 
INDUSTRIAL  INTERESTS  OF  THE  DAY,  AND  TO 

SOCIAL,  CIVIL,  & RELIGIOUS  PROGRESS. 

II  m.A.  Slocum  Editor^  Amanda  M.  S/orum  Assistant, 

Common  Sense  is  intended  to  serve  as  a means  of  communication  between  ration- 
al thinkers  and  imelli;,^em,  trnth-seekinfr  readers— an  advocate  of  morality,  education, 
equal  ri;;hts,  labor  reform,  and  all  that  elevates  and  ennobles  the  human  race;  an  oppon- 
ent of  class  lejrislation,  church  creeds,  bigotry,  intolerance,  and  Avhatcver  tends  to  de- 
grade mankind  and  retard  human  progress.  It  will  not  be  the  organ  of  any  party  or 
sect,  nor  the  exclusive  moulh-j)iecc  of  any  man  or  woman,  but  will  furnish  a'  fair  field 
for  all  opinions  worthy  of  consideration,  hoAvever  much  iltey  may  differ  from  those  en- 
tertained l)v  the  editor.  It  will  seek  the  truth  for  the  truth's  sake,  and  that  which  it 
tinds  will  faithfully  report,  without  fear  or  fayor.  In  addition  to  contributed  articles  on 
scientific,  educational  and  religious  subjects,  it  will  present,  in  brief,  tlie  proceedings 
of  Free  Thought  Societies  on  this  Coast,  giving  the  spirit  of  the  discussions,  and  ex- 
tra*‘ts  from  the  best  essays  and  speeches,  It  will  review  m*w  hooks  on  subjects  relating 
to  the  moral,  intellectual  and  sj>iritual  life  of  the  peoph-,  and,  Avithout  attempting  to 
giA*e  what  is  called  the  “iicavs  of  the  day,”  Avill  chronicle  eA-ents  AAiiich  seem  to  he  signs 
of  the  times — es])ccially  noticing  adA-nneos  in  science,  improA'ements  in  art,  and  grOAvth 
in  political  and  religious  freedom.  It  Avill  keep  its  readers  posted  in  regard  to  note- 
Avorthy  spiritual  phenomena  and  other  facts  Avhich  tend  to  prove  the  continued  exist- 
ence of  the  human  soul.  There  is  a Avide-spread  conviction  among  thinking  people 
that  the  mind  of  man  dies  AA-ith  the  body.  The  editor  of  ( 'ommon  Sense  Avill  endeaA*- 
or  to  remove  this  belief  by  reason,  based  on  facts,  demonstrated  by  science.  The  range 
of  sciemitic  inquiry  has  in  the  psist  been  limited  Avitbin  the  boundary  of  the  material. 
It  is  destined  soon  to  enter  the  domain  of  the  spiritual ; and  it  is  probable  that,  ere 
long,  science  Avill  lay  the  foundation  for  a religious  belief  which  Avill  be  as  reliable  as  a 
mathematical  demonstration.  The  human  race  is  entering  on  a ncAV  era  of  ad\*ance- 
ment,  and  the  ]>eople  of  the  Pacific  coast  should  endeavour  to  kt^*p  step  to  the  music  of 
the  age.  This  they  cannot  do  Avitliout  earnest  thought,  and  there  is  no  greater  incentive 
to  mental  activity  tluin  a journal  of  Ii\*c  ideas.  Such  a journal  will  be  Common  Sense 
— a teacher  of  the  ])cople,  advocating  what  appears  to  be  right,  and  opposing  all  that 
bears  the  semblance  of  Avrong.  Its  editor  has  faith  in  humanity,  hope  for  the  future, 
and  an  abiding  trust  in  tlie^iower  of  educaflon.  The  members  of  the  C.'oaiaion  Sense 
Publishing  Company  are  willing  to  continue  the  paper  one  year  Avithout  ai»y  pecuniary 
profit,  in  hopes  that,  before  the  close  of  the  first  volume,  it  may  be  demon.stratcd  that 
such  a journal  is  indispensable  as  an  educator  of  the  people,  and  as  a medimn  for  the 
utterance  of  free  thouglit,  and  that  ultimately  it  Avill  yield  a fair  pecuniary  reward,  and, 
what  is  better,  Avill  give  to  its  projectors  that  satisfaction  which  ahvays  accompanies 
the  consciousness  of  Avell  lioing.  Terms  $3.tX)  per  aumim  in  advance.  236  Mont- 
gomery St.f  San  Francisco,  California. 
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A Avide  awake  journal,  devoted  to  the  most  radical  reforms.  Confined  to  no  se^^t  or  ? 
party,  and  OAving  fidelity  to  nothing  but  truth  and  honor.  IlUl.L’S  CRUCIBLE 
will  ignore  no  thought  on  account  of  its  unpopularity,  its  (d>ject  being  to  enlighten  and 
and  not  to  Hatter  tlie  AA'orld.  The  CuuciftLE  is  OAvned  atid  conducted  by  Moses  Hull 
and  Mattie  B.  Sawyer;  the  name  of  the  firm  being  Moses  Hull  and  Co.’  The  Cruci-  | 
RLE  Avill  always  try  to  say  Avhat  it  thinks,  and  think  Avhat  it  says,  regardless  of  conse-  i 
quences;  each  Avriter  being  responsible  for  his  oAvn  articles.  Good  Avriters,  Avho  have 
no  fear  of  anything  except  the  doom  of  the  coAvard  Avho  dares  not  tell  the  truth  under  ' 
all  circumstances,  have  hoen  secured  to  AA-rite  for  the  Crucible. 

TERMS  OF  SUBSCRIPTION : One  subscriber,  .52  numbers,  S2. 50;  one  do.  26 
no's.,  SI. 25;  one  do.  13  no’s.,  65  cents.  Sjiecimen  numbers  mailed  to  anv  adilress  on 
receipt  of  two  three-cent  ])0Stage  stamps  for  each  nuniher.  Agents  Avanted  to  solicit 
suhscrii)lions  and  advertising  in  every  town  in  the  United  States.  Liberal  inducements 
offered.  Address  Moses  IIull  & Co  , 871  Washington  St.,  Boston,  Mass.  j j 
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A SCIENTIFIC  AND  POPULAR  EXPOSITION  OF  THE  FUNDA^ 
MENTAL  PROBLEMS  IN  SOCIOLOGY.  BY  R.T.  Trail,  !fl.  D. 

The  great  inter^t  now  being  felt  in  all  subjects  relating  to  human  developement, 
will  make  this  book  valuable  to  every  one.  Besides  the  inlormation  obtained  by 
it-s  perusal,  the  bearing  of  the  various  sulyects  treated,  in  improving  and  giving 
direction  and  value  to  human  life,  cannot  be  over  estimated.  This  work  contains 
the  latest  and  most  important  discoveries  in  the  Anatomy  and  Physiology  of  both 
sexes ; explains  the  origin  of  human  life ; how  and  when  Menstruation,  impreg- 
nation, and  Conception  occur  ; giving  the  laws  by  which  the  number  and  sex  of 
ofls]u  ing  are  controlled,  and  valuable  information  in  regard  to  the  begetting  and 
rearing  of  l)eantiful  and  healthy  children.  It  is  high-toned,  and  should  be  read 
by  every  family.  With  eighty  fine  engravings.  Prof.  Wilder,  of  Cornell  Uni- 
versity, says  it  is  the  lx*st  work  written  on  the  subject.  Twenty  thous- 
and wdd.  Price  £2. 


A TREATISE  ON  POPULATION.  BY  ROBERT  DALE  OWEN. 

This  work  is  one  of  the  first  importance,  not  only  as  a reply  to  Malthus,  but  also 
as  supplying  to  every  father  and  mother  of  a family  the  knowledge  by  which, 
without  injury  to  health  or  violation  to  the  moral  feeling,  any  furtner  increase 
which  is  not  desired  may  l>e  prevented,  more  especially  in  cases  where  the  health 
of  the  mother,  or  the  diminished  income  of  the  lather,  imperatively  advises  no  fur- 
ther addition  to  the  number  of  offspring.  Price  iDcluding  postage,  68  cents. 

MARRIAGE  AND  COMMUNISM.  The  Principles  of  the  Oneida  Community 
regarding  Love,  Marriage  and  Reproduct i-m,  explained  by  its  distinguished  foun- 
der, in  the  following  Avorks.  willW  interesting  to  all  students  of  social  reform. 

Scientific  Propagation  ; An  essay  by  John  II.  Noyes  ; with  an  Appendix  con- 
taining a Health  Report  of  the  Oneida  Communitj^,  by  T.  R.  Noye.«,  M.D. : 
Large  Octavo  Pamphlet  32  pages.  Price  25  cents.  Postage  4 cents. 

Male  Continence  : by  J.  II.  Noyes,  34  pages  Octavo  Price  25  cents,  Postage  4 
cents. 

WOMANHOOD;  Its  Sanctities  and  Fidelities.  By  Isabella  B echek 
Hooker.  This  is  a very  able  and  attractive  Avork  on  Motherhood,  the  Social 
Evil  and  kindred  subjects.  Price  40  cents  paper ; cloth  75  cents. 

THE  ELIXIR  OF  LIFE,  OR  ; WHY  DO  WE  DIE  ? And  the  last  Enemy  to 
be  destroyed  is  Death.  An  Oration  ba'  Victoria  C.  Woodbull.  Eloquent, 
Impressive, Revolutionary.  Price  25  cents.  Also  by  the  same — THE  SCARE- 
CROWS OP  SEXUAL  FREEDOM  : In  Avhich  the  Opponents  of  Woman's 
Emancipation  are  triumphantly  assailed  and  routed.  Price  25  cents. 

WHY  NOT  ? A Book  for  every  Woman.  The  Prize  Essay  to  which  the 
American  Medical  Association  awarded  the  Gold  Medal  for  1865.  By  Prof.  II. 
R,  Storer  M.  D.  This  is  an  earnest,  scholarly,  and  convincing  exposure  of  the  evils 
and  prevalence  of  Abortion.  Paper  50  cents,  cloth  $1.00.  Also  by  the  same — IS 
IT  I ? A Book  for  every  Man.  A Companion  to  Why  Not  a Book  for  every 
AVoman.  Paper  50  cents, cloth  $1.00. 

ANCIENT  LAW  ; Iti  Connection  with  the  Early  History  of  Society,  and  its 
Relation  to  Modem  Ideas.  By  Henry  Sumner  Maine,  Member  of  the  Supreme 
Council  of  India,  and  Regius  Professor  oi  the  Civil  Law  in  the  University  of  Cam- 
bridge, AVith  an  Introduction  by  Theodore  AV.  Davight,  LL.D.,  Professor  of 
Mumcipal  Law,  Columbia  College,  New  Yfork.  One  aoI.  crown  8vo,  cloth,  Price 
$2.5G. 

ELEMENTS  OF  POLTTICAL  ECONOMY.  By  Arthur  Latham  Perry,  Pro- 
fa^r  of  History  and  Political  Economy  in  AVilliams  College.  Seventh  edition, 
revi^d.  One  vol.  crown  8vo,  cloth.  Price  $2.50. 

ESSAY  ON  DIVORCE  AND  DIVORCE  LEGISLATION  witJi  special  reference 
to  the  United  States.  By  TheodoreD.  Woolsey,  D.  D.,  LL,  D.,  Presidentof  Yale 
College.  Onevol.  12mo.  Price  $1.75. 

All  the  above  AVorksarb  sold  at  wholesale  and  retail  by  the  Co-opera- 
tive PuBUSHiNG  Co.  Princeton  Mass. 
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AN  ADVOCATE  OF  HUMAN  EIGHTS.  DRVOTED  TO  LITERA- 
TURE, ART,  SCIENCE,  f TO  THE  EDUCATIONAL  AND 
INDUSTRIAL  INTERESTS  OF  THE  DAY,  AND  TO 

SOCIAL,  CIVIL, & RELIGIOUS  PROGRESS. 

II  m.  A.  S/ot'um  Julttfji'j  Amamla  M.  SltH’uni  As$ist(int, 

Common  Sknsk  is  iHU*iuk*(l  to  serve  as  a moans  of  rommunicatiou  between  ration- 
al tbinkers  aii<l  imelli^rent,  trmb-seekin;x  rcailers— ati  advocate  of  morality,  education, 
C(|ual  ri;:lits,  labor refornt,  and  all  that  elevates  and  ennobles  ilie  htiman  race;  an  fi]>|)on- 
etit  of  class  lejiislation,  church  creeds,  bigotry,  intoleraiicc,  and  whatever  lenils  to  de- 
grade mankind  and  retard  limnan  projrress.  It  Avill  not  be  the  orjran  of  any  partv  or 
sect,  nor  the  exclusive  moulh-juece  of  any  man  or  woman,  but  will  furnish  a*  fair  field 
for  all  opinions  wiH-thy  i»f  <’onsideration,  however  much  tliey  may  differ  from  those  en- 
tertained hy  tlie  editor.  It  will  seek  tlie  truth  for  the  tiuth's  sake,  and  that  which  it 
finds  will  faithfully  report,  wiilumi  fear  or  favor.  In  addition  to  contrihulcd  articles  on 
scieniilic,  educational  and  rclijrious  subjects,  it  will  prc'ient,  in  brief,  tlie  proceedinjrs 
of  Free  Thoujrhl  Societies  on  this  Coast,  ^ivini;  the  sjjirit  of  the  iliscussioils,  ainl  ex- 
tracts from  the  l>est  essays  and  speeches,  It  will  review  new  hooks  on  subjects  relating; 
to  the  moral,  intellectual  and  spiritual  life  of  the  people,  and,  without  attempting  to 
irive  what  is  called  the  “news  of  the  day,”  will  chroniele  events  wliich  seem  to  he  si<;ns 
of  tlie  times — especially  noticing:  advances  in  science,  iin|»roveinems  in  art,  ainl  j;rowth 
in  jifililical  and  rc!i*:ious  freedom,  [twill  kecji  its  readers  jiosted  in  re;;ard  to  note- 
worthy spiritual  pheiuimeua  and  other  facts  wlncli  tend  to  ]ir*n'e  tlie  continued  exist- 
ence of  the  human  soul.  There  is  a wide-spreail  conviction  ainoni^  ihinkinj:  people 
that  the  mind  of  man  4lies  with  tlie  body.  'I’he  editor  of  Fommox  Sknsk  will  endeav- 
or to  retnove  this  belief  by  reason,  based  on  facts,  demonstruteil  by  scieiu*e.  Tlie  ran;;c 
of  scieiuitic  ini|uiry  lias  in  the  past  been  limited  within  the  boundary  of  tlic  material. 
It  is  destined  soon  to  enter  the  flomain  of  the  spiritual ; and  it  is  probable  that,  ere 
Iona,  science  will  lay  the  foundation  for  a reIii;ious  belief  wliicli  will  lie  as  reliable  as  a 
maiheinatical  demonstration.  The  iuunan  race  is  enteriiur  on  a new  era  i^f  advance- 
ment, anil  the  people  of  the  Facilic  coast  sliould  endeavour  to  k^^'j)  stejt  to  the  mu<ic  of 
the  a*:e.  'I'liis  they  cannor  do  wifliour  earnest  thouirlit,  and  there  is  no  greater  incentive 
to  mental  activity  than  a journal  of  live  ideas.  Such  a journal  will  he  (Common  Sknsk 
— a teacher  of  tlie  ]ieople,  advoeatinir  what  appears  to  be  ri^:hr.  and  opposin^^  all  that 
bears  tlie  semblance  of  wroiiic.  Its  editor  has  faith  in  humanity,  iiope  for  the  future, 
and  an  alddinjr  trust  in  tlie^tower  of  educartoti.  'I'he  members  of  tlie  (’u.m.mon  Sknsk 
Fublishin;r  Company  are  willin^r  to  cominiie  the  paper  otie  year  without  any  j'ecuniarv 
profit,  in  hopes  that,  before  the  close  of  the  lirst  volume,  it  may  be  demon.strated  that 
such  a journal  is  indispensable  as  an  educator  of  the  people,  and  as  a medium  for  the 
utterance  of  free  tbunjrbr,  and  that  ultimately  it  will  yield  a fair  pecuniary  reward,  ami, 
what  is  better,  will  liive  to  its  projectors  that  satisfaction  whlcli  always  accompanies 
tlie  consciousness  of  well  lioin;:.  Terms  $.'1. 00  per  aniuiin  in  iuhWee.  2;iG  JMont- 
^^oniery  Sr.,  San  Francisco,  California. 

HULL’S  CRUCIBLli. 

A wide  awake  journal,  devoted  to  the  most  radical  reforms.  Confined  to  no  or 
party,  and  owiiu;  fidelity  to  notliin*:  but  truth  and  honor.  IIUFL'S  CRUCIBLE 
will  ignore  no  ihou;:ht  on  account  of  its  unpopuhirity,  its  object  bein^  to  eiili^blen  and 
and  not  to  Hatter  the  world.  Tiie  CuociftKK  is  owned  and  eondueted  bv  Moses  TIull 
and  Mattie  B.  Sawyer;  the  name  of  the  firm  beiiifr  Moses  Hull  and  <^o.'  The  Cuuci- 
nF.K  will  always  try  to  say  what  it  thinks,  and  think  what  it  says,  rejjardless  of  conse- 
<|uences;  each  writer  bein^T  *'espon>ihle  for  his  own  articles,  (lood  writers,  who  have 
no  fear  of  anythin^^  except  the  doom  of  the  coward  wlio  dares  not  tell  tlic  truth  under 
all  cimimstanccs,  have  hocn  secured  to  write  for  the  Curciiu.K. 

'FEILMS  UF  SUBSt’RII*  ri(  >X  : One  snh>crihcr,  52  numbers,  S2. 50;  one  do.  26 
no*s.,  .25;  one  do.  no’s.,  65  cents.  Speeimen  numbers  mailed  to  anv  adilress  on 
reteipi  of  two  tliree-cciit  po>ta^e  stamps  for  each  number.  Ai^ents  wanted  to  solicit 
sultscriplions  ami  advertisiii”- in  every  town  in  tlie  United  States.  Liberal  mdueeinents 
ofi'ered.  Address  Moses  Hi  ll  & Co  , 871  Washington  St.,  Boston,  Mass. 


SEXUAL  PHYSIOLOGY: 

A SCIENTIFIC  AND  POPULAR  EXPOSITION  OF  THE  FUNDA- 
MENTALPR0I3LEMSINS0CI0L0GY.BY  K.T.  TraJI,  .fl.  ». 

The  great  interest  now  being  felt  in  all  subjects  relating  to  bmnan  developement, 
will  make  this  book  valuable  to  every  one.  Be.sides  the  iulormation  obtained  by 
its  perusal,  the  bearing  of  the  various  subjects  treated,  in  improving  and  giving 
direction  and  value  to  human  life,  cannot  Ije  over  estimated.  This  work  contains 
the  latest  and  most  important  discoveries  in  the  Anatomy  and  Physiology  of  both 
sexes ; explains  the  origin  of  human  life  ; how  and  when  Menstruation,  impreg- 
nation, and  Conception  occur  ; giving  the  laws  by  which  the  number  and  sex  of 
olTspi  ingarecontrolled,  and  valuable  information  in  regard  to  the  loegetting  and 
rearing  of  beautiful  and  healthy  children.  It  is  high-toned,  and  should  be  read 
by  ('very  family.  With  d(jhty  fine  engravings.  ProL  Wilder,  of  Cornell  Uni- 
versity, says  it  is  the  best  work  }*et  written  on  the  subject.  Twenty  thous- 
and sold.  Price  ^2. 

A TREATISE  ON  POPULATION.  BY  ROBERT  DALE  OWEN. 

This  work  is  one  of  the  first  importance,  not  only  as  a reply  to  Malthus,  but  also 
as  supplying  to  every  father  and  mother  of  a family  the  knowledge  by  which, 
without  injury  to  health  or  violation  to  the  moral  feeling,  any  further  increase 
which  is  not  desired  may  be  prevented,  more  especially  in  cases  where  the  health 
of  the  mother,  or  the  diminished  income  of  the  lather,  imperatively  advises  no  fur- 
ther addition  to  the  number  of  offspring.  Price  including  postage,  G8  cents. 

MARRIAGE  AND  COMMUNISM.  The  Principles  of  the  Oneida  Community 
regarding  Love,  Marriage  and  Reproduction,  explained  by  its  distinguished  foun- 
der, in  the  following  Avorks,  Avill  be  interesting  to  all  students  of  social  reform. 

Scientific  Propagation  : An  essay  by  Johnll.  Noyes ; Avith  an  Appendix  con- 
taining a Health  Report  of  the  Oneida  Community,  by  T.  R.  Noyes,  M.D. : 
Large  Octavo  Pamphlet  32  pages.  Price  25  cents.  Postage  4 cents. 

Male  Continence  : by  J.  II.  Noyes,  34  jiages  Octavo  Price  25  cents,  Postage  4 
cents. 

WOMANHOOD;  Its  Sanctities  and  Fidelities.  By  Isabella  B echer 
Hooker.  This  is  a very  able  and  attractive  Avork  on  Motherhood,  the  Social 
Evil  and  kindred  subjects.  Price  40  cents  jiaper  ; cloth  75  cents. 

THE  ELIXIR  OF  LIFE,  OR  ; WHY  DO  WE  DIE  ? And  the  last  Enenw  to 
be  destroyed  is  Death.  An  Oration  pa’  Victoria  C.  Woodhull.  Eloquent, 
Impre.ssive. Revolutionary.  Price  25  cents.  Also  the  same — THE  SCARE- 

CROWS OF  SEXUAL  FREEDOM  ; In  Avhich  the  Opponents  of  Woman's 
Emaneij^ation  are  triumphantly  assailed  and  routed.  Piice  25  cents. 

WHY'  NOT?  A Book  FOR  every  Woman.  'Ihe  Prize  Essay  to  Avhicli  the 
American  ^ledical  A.^sociiUion  aAvarded  the  Gold  Medal  for  1865.  By  Prof.  II. 
R.  Storer  M.  D.  This  is  an  earnest,  scholarly,  and  convincing  exposure  of  the  evils 
and  prevalence  of  Abortion . Paper  50  cents,  cloth  $1.00.  Also  by  the  same — IS 
IT  I?  A Book  for  every  Man.  A Companion  to  Why  Not  a Book  for  eA*ery 
Woman.  Paper  50  cent.s, cloth  $1.00, 

ANCIENT  LAW  : Iti  Connection  Avith  the  Early  History  of  ScK-iety,  and  its 
Relation  to  Modern  Ideas.  By  Henry  Sumner  Maine,  Member  of  the  Smireme 
Council  of  India,  and  Regius  Professor  of  the  Civil  Law  in  the  University  of  Cam- 
bridge. With  an  Introduction  by  Theodore  W.  Dwight,  LL.D.,  Professor  of 
Municipal  Lhav,  C-olumbia  College,  Ncav  Y^ork.  One  vol.  croAvn  8vo,  cloth,  Price 
$2.50. 

ELEMENTS  OF  POLITICAL  ECONOMY.  By  Arthur  Latham  Perry,  Pro- 
fessor of  History  and  Political  Economy  in  Williams  College.  Seventh  edition, 
i'evi«ied.  One  vol.  croAvn  8vo,  cloth.  Price  $2.50, 

ESSAY'  ON  DIVORCE  AND  DIVORCE  LEGISLATION  with  .special  reference 
to  the  Unit-cd  States.  By  TheodoreD.  Woolsey,  D.  D.,  LL,  D.,  Presidentof  Y'ale 
College.  One  vol.  12rao.  Price  $1.75. 

All  the  above  Works  AhE  sold  at  wholesale  and  retail  by  the  Co-opera- 
TivE  Publishing  Co.  Princeton  Mass, 


Favors  the  abolition  of  speculative  income,  of  woman's  slavery  and  war  govern-  j 
ment ; regards  all  claims  to  property,  not  founded  oti  a labor  title,  as  morally  void,  i 
and  asserts  the  free  use  of  land  to  be  the  inalienable  privilege  of  every  human  be-  j 
ing--one  having  the  right  to  own  or  sell  only  his  service  impressed  on  it.  Not  by  ‘ 
restrictive  methods,  but  through  liberty  and  reciprocity  Tde  Word  seeks  the  I 
extinction  of  interest,  rent,  dividends,  and  profit,  except  as  the^  represent  w'ork  j 
done ; the  abolition  of  railw'ay,  telegraphic,  baxiking,  trades-union  and  other  cor- 
porations chargingmore  than  actual  cost  for  values  furnished,  and  the  repudiation  jt 
of  all  so-called  debts,  the  principal  whereof  has  been  paid,  in  the  form  of  interest.  ; ' 

Terms  75  cents  per  annum  payable  in  advance. 

E.  II.  IlEYAVOOD, EDITOR.  Address  THE  WORD  Princetox, 

Mass. 


I,  THE  BLAZING  STAR: — With  an  appendix  treatirgof  the  Jewish  Kabbala 
Also  a Tract  on  The  PniLosoniv  of  Mh.  Herbert  Spexcer  and  one  oh  New  . 

; England  Traxscendextausm.  By  William  B.  Greene.  This  Book  fights  the 

I battle  of  Labor  Reform  in  the  arena  of  pure  metaj»hysics,  rn  the  question  of 

' the  Human  Soul,  and  Hunian  Solidarity;  showing  the  “Darwinian  Theoiy,’*  ' 

I as  it  respects  the  l)attle  for  life  in  human  society,  to  be  the  philosophy  of  Civil-  . 

I ized  Cannibalism,  Malthusian  Plutocracy  and  the  worst  form  ot  Prussian  Bis-  ; 

I markism.  ^ It  is  a profoundly  able  work  -which  scholars  and  other  thinkers  will  | 

find  it  their  interest  lo  consult.  Price  $1.50.  Also  by  the  same  author, 
MUTUAL  BANKING: — Sho-vving  how  Interest  on  Money  can  be  abolished  by 
i!  Free  Competition.  Sixth  Thousand.  Price  25  cents.  - | 

|i  Y'OURS  OR  MINE: — An  Essay  to  show  the  True  Basis  of  Property  and  the  j 
;i  causes  of  its  Unequal  Distribution.  Twentieth  Thousand.  Bv  E.  H.  Heywood.  ‘ 

I Also  by  the  same, 

I UNCIVIL  LIBERTY; — Revealing  the  Injustice  and  Impolicy  of  Ruling  Woman 
I without  her  Consent,  Sixtieth  Thousand.  Prire  15  cents. 

I.  LAND  AND  LABOR; — Their  relations  in  nature — How  violated  by  monopoly, 
Bv  J.  K.  IxGALUs.  Price  10 cents.  I' 

TRUE  CIVILIZATION; — Asulject  of  vital  and  serious  interest  to  all  people; 
but  most  immediately  to  the  men  and  women  of  labor  and  sorrow.  By  Josiah  ' 
Warren.  Price  50  cents.  ! 

NO  TREASON — The  CoxsTiTrxiox  of  no  Author ity  : — A startling  exposure  of 
the  Frauds  Usurpations  and  Tyrannies  practiced  on  the  people  through  our  , 
present  Federal,  State  and  Municipal  governments.  Bv  Lysander  Spooner. 
Price  25  cents.  * ; 

I A NEAV  MONETARY  SYSTEM;  By  Edward  Kellogg.  Being  the  original  Ij 
; statement  and  an  elaborate  exposition  of  tlie  fmancial  principles  now  proclaim-  i 
ed  by  the  National  Labor  Union.  Price  in  cloth,  $ 1.25,  in  paper  75  cents.  ; 
INTERNATIONAL  ADDRESS.  An  elaborate,  comprehensive,  and  very  enter-  ' 
taining  Exposition  of  the  Principles  of  The  Working-People’s  International  - 
Association  : Together  with  the  Publishers’  Notice  of  the  History  of  the  Inter-  i 
national  and  other  interesting  matter.  A Stirring  and  Instructive  Indication  ' 
of  the  Drift  and  Purpose  of  that  world-wide  and  ominous  Agitation  known  as  ' 
The  Labor  Movement.  Price  15  cents.  ! ' 

HARD  CASH:  Showing  that  Einancial  Monopolies  hinder  enterprise  and  defraud  ' 
both  Labor  aud  Capital ; that  Panics  and  Business  Revulsions,  caused  by  arbita- 
ry  interference  with  production  and  exchange,  can  be  eflbctually  cured  only  : ' 
through  Free  Money.  By  E.  H.  Heywood.  Fifth  Thousand.  Price  15  cents,  " 
THE  LAAY  OF  MARRIAGE.  An  exhaustive  Argument  in  favor  of  the  Eman-  1 1 
cipation  of  Women  from  the  bondage  of  unjust  marriage  legislation.  i 

Also,  Part  Second  of  the  same  , the  future  relations  of  the  sexes.  I ' 

Price  of  both,  25  cents.  All  of  these  books  arc  for  sale  by  the  CO-OPERA-  |, 

I TIVE  PUBLISHING  CO.,  PRINCETON  MASS.  i 

I AGENTS  WANTED  , In  every  City  and  Town  of  the  States,  also  in  Canada 
and  England  to  sell  books  for  The  Co-operativc  Publishing  Co,  Boys  and  Men 
of  good  address,  Working  Girls  and  Women  are  especially  successful.  Those 
wishing  steady  and  remunerative  employment,  which  also  helps  people  to  bet- 
ter ideas  of  life,  and  more  equitable  dealing  with  each  other,  should  address 
The  Co-operative  Publishing  Co.  Princeton,  Mass. 
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